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PROBLEM MUST BE FAVORED 


PUBLICATION OFFICE: TORONTO, MAY 5, 1917 . 


THE MINORITY REPORT ON THE RAILWAY 


BY THOSE 


DESIROUS OF EFFICIENT ADMINISTRATION 


Recommendation of Drayton and Acworth at Once 


Creates the Great Evil of Political 
Control. 


RAILWAY OFFICIALS EXPRESS NO OPINION 


| fleads of the Grand Trunk and Canadian Northern Not Yet Ready to 


Speak—Canadian Northern Would Object to Smith Report on the 
Ground That it Would Cut Off Eastern Connections and 
the More Profitable Field of Operation. 


By the report of the Royal Commission appointed to inquire into the 


| transportation situation in Canada the great problem of the railways has 
_ been placed before parliament for solution. <A majority recommendation— 


by Sir Henry Drayton and W. M. Acworth—favors the nationalization of 
all systems with the exception of the Canadian Pacific. A minority recom- 
mendation—by A. H. Smith, president of the New York Central—favors 
reorganization and a continuation of private administration. Either or 
neither of these reports may be favored by the government or adopted by 


= parliament. Of the two THE FINANCIAL POST declares in favor of that 
* of Mr. Smith, in principle if not in detail. 
superiority of private administration—under reasonable government regu- 


It does so confident in the 


lation—to give the most efficient and least costly service to the public and 
the nation and believing that of the three members of the commission, Mr. 
Smith was in the best position to appreciate from an unbiased standpoint 
the practical features of the problem, both as to what has been done and 
what must be done in the future. 

In its attitude in favor of private operation of public utilities, THE 
POST recognizes that the great fundamental principle of the success of 
such enterprises is service to the public. This attitude taken is not a 


popular one, but it is sincere. Public ownership as a theory cannot be 
discounted. In practice it is another matter. THE POST believes that in 
a country like Canada, with unsettled conditions and great variety of 


* national issues with their political reflection, and with control by politicians, 


who in the average are opportunists rather than statesmen, efficient 


administration under State control is practically impossible. In the long 


run the public pays for inefficiency in administration. Under public owner- 
ship the finances may be juggled in such a manner that the people are 
falsely enthused by direct benefits which they pay heavily for through 
general taxation. 

To put into effect the recommendations of the majority report will mean 
that the government of Canada will take over and operate.roads which, will 


the exception of that of Germany.” That such a system covering thousands 
of miles and endeavoring to serve a multitude of interests—political and 
otherwise—can be efficiently operated by the government is something 
which those who understand the intricacies of large administration and the 
looseness of political service cannot hope for. To increase the difficulties, 
such a system would have to operate in opposition to the Canadian Pacific, 
one of the most efficient organizations in the world. Either one of two 
things would probably happen: 

_ Ifthe government endeavored to compete on a basis of business equality 
it would by that looseness of administration which features public owner- 


| ship lose large sums of money which would either show in the reports or be 
; covered up in the national finances, thus misleading the public. 


Or in order to secure a large share of business the government system, 
backed by misguided public opinion, would reduce rates to such an extent 
that the Canadian Pacific could not give that efficient service which has 


| Meant and continues to mean so much to Canada’s development. Govern- 
| ment losses could either be hidden or, if shown, made to appear as the 


public contribution for the boon of low rates. 
And just on this point of Canadian Pacific service it may be pointed out 


that neither report offered the suggestion that this system be taken over by 


ow more or less crippled, why could it not take over the 
The same report which recognizes that private ownership 


in one system is perfection recommends government ownership to repair the 
imperfections of others, 


Northern and the Grand Trunk will 
undoubtedly favor that of Mr. Smith, 
but it does not follow that they will 
agree with all his recommendations. 
For instance, the Canadian Northern 
would be left without connections in 
Eastern Canada. It would have ‘the 
costly business of Western Canada on 
its ‘hands without the recompense of 
Eastern traffic which, being usually 
greater in volume, is the more profit- 
able. 

Sir Henry and Mr. Acworth recom- 
mend nationalization in one great sys- 
tem “operated by an independent 
board of five commissioners on a 
strictly business and economic basis, 
free ‘from the danger of all political 
interference.” In application so many 
empty words. There have been few, 
if any, commissions which have not 
been said to be “free from political in- 
terference,” and few, if any, that have 
been free from the taint of political 
influence and manipulation. A Gov- 
ernment-owned railroad is controlled 
by the party in power, and directly or 
indirectly party politics will interfere 
with efficiency. The evil results of 
party influence in making appoint- 
ments, in letting contracts, in class 
service, in influencing unfavorable 
constituencies, etc., are too numerous 
and too well known to require enum- 
eration. este iE 
“On the other hand, Mr. Smith re- 
%|commends reorganization and co- 
ordination of the systems under their 
present management; the taking over 
of the Grand Trunk Pacific with its 
branch lines in the West by the Can- 
Continued on page 6. 


the government also. If the government can efficiently manage all the other 
Northern, and E. J. Chamberlin, of 
Grand Trunk, and other prominent 
d officials, but they decline to 
this attitude there appears to be 
reasons. In the first place, they 
: reluctant about declaring them- 
ves on the matter at this stage; 
they have not yet thor- 


reports made. 
the two reports, the Canadian 
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FRIDAY’S PRICES. 


day morning’s session : 


Toronto, Ont., May 3rd, 1917, 
THE FINANCIAL. POST, 
Investors Information Bureau 


Dear Sir;—Your favor of the 1st 
inst. supplementing that of the 26th 
ulto, to hand, and I wish to thank . 
you for your kind consideration of 

*my inquiry. This is the first occa- 
sion I have had to use the “Investors 
Information Bureau’ and I may say 
that both the promptness and full- 
ness of your reply have surprised me, 
and I believe that this feature alone 
is worth the subscription price of 
THE POST, 

Very truly yours, 
H. C. 


BUSINESS TAKES 
A MORE SERIOUS 
VIEW OF THE WAR 


Submarine Menace Men- 
tioned as Reason for 
Market Weakness. 


WAR TAX NOT SERIOUS 


Industrial Captains Accept Burden in 
a Philosophical Manner—Has ef- 
fect of Restricting Paper 
Development. 


The securities market during the 
past few days has shown the effects 
of the realization of the plain truths 
about the seriousness of the German 
submarine menace, and the internal 
strength of Germany and internal dis- 
sensions in Russia. As THE POST 


[has several times pointed out, the-pro-}- 


bability. is for a longer period of war 
than generally anticipated. This op- 
inion is now being more generally ac- 
cepted in business and _ financial 
circles. However, the actual business 
outlook is not seriously affected. 
While the war lasts there will be a 
strong demand for foodstuffs and for 
military supplies. The recent dis- 
quietude represents uncertainty as to 
what strain may be caused by condi- 
tions in America more approaching 
actual war than any yet experienced, 
uncertainty as to what the extent of 
war taxation may be, and uncertainty 
as to the extent to which trade with 
Europe may be interfered with should 
the submarine menace become more 
acute. 

Reports show little change in busi- 
ness conditions, although the rising 
prices of commodities are creating 
more and more industrial problems 
and the advance of foodstuffs and of 
the manufactured products to the con- 
sumer is checking consumption. Still, 
so long as high prices prevail for our 
natural products, and there is a de- 
mand for labor at high rates, the buy- 
ing power of the public should con- 
tinue at a high level. 


The New War Taxes. 


The executive heads of the various 
companies which are likely to be 
affected by the increased profits taxa- 
tion imposed by the Government, are 
accepting the situation in a philosophi- 
cal spirit. Some of the pulp and paper 
concerns will be hit very heavily, and 
it is felt that their proportion of the 
war expenditure will, under the new 
conditions, be rather heavy. For in- 
stance, on the basis of the company’s 
present earnings, the contribution of 
the Riordan Pulp and Paper Com- 
pany, for this year will be approxi- 
mately a million dollars, as compared 
with $200,000 for the past year. One 
regrettable result, which it is feared 
will follow the imposition of the addi- 
tion taxation will be a cessation of 
construction and pulp and paper men 
appear to be a unit in the belief that 
capital will fight shy of this industry 
in the future. Already one company 
has announced that this is regarded as 
a very unfortunate eventuality, as the 
development of the pulp and paper in- 
dustry in Canada means a great deal 
to the future prosperity of the country. 
Canada has a leading position in this 
line now, and a great export business 
has been built up. 


BUILDING WOODEN SHIPS 


GOVERNMENT ACTION 
BEING DEMANDED BY 
‘PEOPLE OF: CANADA 


Q UESTIONS arising out of the wet canteen and drinking in the army are 
being freely and earnestly discussed throughout the Dominion; but the 


House of Commons, after the acrimonious debate of last week, has dropped - 


the matter. Sir Edward Kemp promised to get information from England 
and it may be that the House is waiting until this information arrives. It 
will be a long wait. Sir Edward told the House that a previous -request of 
his for such information had not been answered. And, in any case, why 
should it be necessary to send for information on this vital, burning question 
as though it were a mere matter of detail or a question of dry statistics? 
Here is a question of tremendous import, that reaches to the very roots of 
national welfare, And the Government waits to be interrogated and then 
promises to write for information!, ; ie 


THE FINANCIAL POST has already explained the reason why it felt 
called upon particularly to publish the article by Capt. Goforth. THE POST 
felt it was the duty of a paper going to business and financial men to show 
how this evil was being allowed to live in the interests and because of the 
influence in Britain of the distillers and brewers, which was resulting in the 
consumption of huge supplies of foodstuffs and spreading disease that will 
affect Canada and the Empire for generations to come and which, finally, 


will compel us in Canada to pay millions in unnecessary taxes for years to 
come. 


THE POST now feels impelled to go a step further and to state that 
the article was published in the hope that the Government of Canada would 
realize the gravity of the situation and go to the length of publicly telling 
the British authorities that the people of Canada, who have voluntarily 
adopted prohibition in order to help win the war, object and object very 
strongly to the continuance of the drink evil in Britain, not only because 
it is holding the Empire back from exerting its full powers, not only because 
it is keeping thousands of mén from the firing line when our generals are 
praying for more and consuming too large a share of the meagre supply of 
foodstuffs, but because our troops are suffering from the evils which the 
British Government still tolerates. Surely this would not have been too 
strong a stand for our Government to take! 

But, instead, the country witnessed the humiliating spectacle of members, 
on both sides of the House, including cabinet Ministers, dealing with this life 
and death problem from a purely party standpoint; and from the stand- 
point of low, ignorant, war politics, at that. The broad national and humani- 
tarian aspects were overlooked and members spoke not to save the country 
from irreparable loss and our armies from debasing temptation, but purely 
to serve party ends. 

And that is where the matter rests to-day. The Government should 
have been sufficiently informed to deal with the question at once, but Sir 
Edward Kemp has shown a willingness to investigate and THE. POST 
desires to urge strongly that information be secured covering the following 
points: 

(1) What is the average number of troops that Canada has kept over- 
seas since the First Contingent landed in England? 

(2) How many convictions for drunkenness have there been? 

(3) How many cases of venereal disease have there been? 

(4) How many working days have been lost through venereal disease? 

(5) What percentage of those who have had hospital stoppages for 
venereal disease have also been convicted of drunkenness? 

THE POST believes that these figures will prove that drunkenness is 
a primary cause of the ravages of venereal disease; and, although the point 
has not heretofore been emphasized, the question of disease is the most 
serious of all. 

All the information required is readily available in the Canadian Record 
Offices in London and Rouen and can be obtained in a very short time by 
actual count. THE FINANCIAL POST urges the Minister of Militia to 
eall for the figures by cable, and there is no apparent reason that they 
should not be laid before the House within a week. 

The main issue has been clouded by the discussion of the relative merits 
or demerits of wet and dry canteens. The line of cleavage is not between the 
wet and dry canteen; it is between license and prohibition. Efforts also were 
made to cloud the issue by aspersing the motives of Captain Goforth. Is it 
necessary to do anything further to prove his sincerity and his ability to 
speak authoritatively than to point out that he is a thoroughly efficient 
officer and has been through the mill from the day war broke out and that 
his sense of duty to his country is so high that he has now incurred the danger 
of decapitation by the hig commands in order to speak out? Captain 
Paul Goforth was, prior to the war, engaged in home mission work. He is 
a son of the famous missionary, Rev. Jonathan Goforth, who served in China 
for twenty-seven years. 


with twin Bolinder engines aft, each 
engine of 150 horsé-power, and driv- 
ing twin screws. The vessels are built 
to highest class in Lloyd’s register, 
and are of the following dimensions: 
Length of keel, 225 feet; breadth, 44 


"ON THE PACIFIC COAST 


First of Nine Vessels Contracted For 
Has Already Been 


. Launched. 

The difficulty in obtaining steel for 
ships, the difficulties and delays in ob- 
taining engines and boilers, the scarc- 
ity and consequent high price of coal, 
and the scarcity of labor, as well as 
the important problems of feeding 
crews, in view of the great food short- 
age all over the world, have brought 
about a situation which bids fair to 
make the sailing ship a successful 
competitor of the steamship for some 
time to come. 

An outstanding example of the fore- 
sight which is being shown by Can- 
adians in this respect is the enterprise 
of the Canada West Coast Navigation 
Company, who have been for some 
time building on the Pacific Coast, 
with feverish energy, a fleet of hand- 
some auxiliary schooners, some of 
which are already completed, and 
have taken their places in the ocean- 
carrying trade. 


It is felt that lack of construction| The first of these schooners has al- 
will have a tendency to keep the price|teady been launched. She is a five- 
of paper high for many years, on ac-|masted, bald-headed fore-and-aft 
count of the inevitable shortage which | schooner, with auxiliary motor power. 
will follow the failure to keep pace| These vessels carry about 17,000 

" Continued on page 7. square feet of canvas, and are fitted 


feet; depth of hold, 19 feet. The ves- 
sels have a storage capacity for fuel 
oil of about 800 barrels, and are of 
the average speed of about seven and 
a half knots. The vessels are 2,500 
tons deadweight, and will carry car- 
goes of 1,600,000 feet of lumber from 
British Columbia. 

The Canada West Coast Navigation 
Company is composed of gentlemen 
from different parts of Canada, from 
Montreal to Vancouver, and the enter- 
prise was started over a year ago, so 
that full credit is due them for their 
foresight in risking their capital in 
this enterprise, which will prove of 
material assistance in the solution of 
the tonnage problem that is being 
created. : 

The immediate plans of the com- 
pany call for the building of eight 
more of these vessels. 


The Railway Committee at Ottawa 
gave two years’ extension to complete 
the undertakings of the Montreal 
Tunnel & Terminal Company, La- 
chine, Jacques Cartier & Maisonneuve 
Railway and the Northern Coloniza- 
tion Railway. It was stated that the 
Mount Royal tunnel would be com- 
pleted by November at the latest. 
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GOVERNMENT 
SHOULD NAME. — 
TRAFFIC MAN 


Master of Transportation 
_Badly Needed in 
Canada. 


WOULD PREVENT CONGESTION 


System Has Worked Splendidly in 
England—Montreal Harbor Board 
° Has Official With Similar < 
Powers on Wharves. 


(By Thomas Robb, Manager and Secre- 
tary of the Shipping Federation of 
, Canada.) 


Canada needs a Master of Trans- 
portation. I do not believe that the 
congestion on the railways, which has 
caused such serious loss and incon- 
venience to the commercial and indus- 
trial interests of the country the past 
year, will ever be relieved until an - 
official with full power to regulate the 
traffic on the various lines has been 
appointed. The British Government 
early in the days after war broke out, 
dealt with this problem in the man- 
ner suggested, and the results have 
been very satisfact6ry. It is intoler- 
able that the present situation should 
be allowed to continue. The economic 
loss to the country is heavy, and could 
to a large extent be avoided by en- 
forced co-operation between the vari- 
ous lines. 

What England Has Done. 

The Master of Transportation in 
England has absolute power over the 
routing of traffic: If he finds that one 
line has more business than it can 
conveniently handle, while another 
line has less than it can take care of, 
he switches the traffic from the busy 
line to the idle one. The result is a 
greatly improved service for all con- 
cerned. I am only suggesting this as. 
a war measure, and would not for a 
moment think of proposing that. this 
official should have any control or di- 
rection of operation. His duties would 
be confined to the supervision of the 
movement of traffic for the conveni- 
ence of the public. 


How It Works in Montreal. 

The Montreal Harbor Board has an 
official whose duty it is to handle all 
the railway traffic on the wharves. 
This prevents any clashing or discri- 
mination in the delivery of goods to 
the vessels. If there were a similar 
official with the authority of the Gov- 
ernment at his back, to control the 
traffic on the railways, there is no 
reason why the home traffic, as well as 
the export business-could not be hand- 
led to the advantage of all concerned. 
In England, the Master of Transpor- 
tation has the power to take rolling 
stock and put it in the terminals that 
require it. : 

Steps should be taken by the Gov- 
ernment to prevent a recurrence of 
the’ conditions of the past winter. 
Sailings have had to be countermand- - 
ed and steamers have been held up 
because the railways did not deliver 
the freight to them. 


STEAMSHIPS DIVIDED. _ 


Matter Will Be Considered At Meet- 
ing on Wednesday. 

The Montreal representative of 
THE POST wires that he hears on 
good authority that the directors of 
Canada Steamships Lines are likely to 
declare the five and one-quarter back 
dividends on the preferred stock at the 
meeting on Wednesday next.. It is 
possible, but not probable, that the 
common dividend may be decided at 
the same time. 


PULPWOOD PRODUCTION. 


Statisties of 1916 Bearing Upon the 
Paper Industry. 

Figures submitted to the FINAN- 
CIAL Post by R. H. Campbell, director 
of forestry, indicate the effect of the 
increased demand for paper upon the 
pulpwood and wood pulp industries of 
Canada during 1916. The cut of pulp 
wood in 1916 amounted to 2,802,433 
cords, compared with 2,355,500 cords 
in 1915, an increase of some 20 per 
cent, while the value increased from 
$15,590,330 to $19,826,64$. At the same 
time the manufacture of wood pulp in- 
creased from 364,170 tons to 558,899 
tons, or nearly 54 eee 
creasing proportion o p in re- 
lation to pulp wood production is a 
favorable industrial indication. 
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|NEWS_ OF 


STEEL 
Market Still Quiet and Dull, With 
Little Trading Interest 
Shown. 


* 
ee 


By P. Bain, M.E,, Editor Canadian 
Machinery. 

Trading has again been quiet and 
featyreless this week, with the public 
still showing lack of interest in steel 
securities. The inactivity is appar- 
ently due to the uncertain outlook ani 
situation in New York, where the mar- 
ket is awaiting developments in the 
American Government’s war financ- 

. The prevailing dullness does not 

essarily indicate weakness, but no 
marked appreciation in stocks is like- 
ly until the international situation as- 
sumes a more settled and favorable 
aspect. Fluctuations have been nar- 
row in the steel group. With possibly 
one exception, Dominion Steel Foun- 
dry, the standard of prices at the 
close of the week was practically the 
same as at the beginning. The break 
in Dominion Steel Foundry stock fol- 
loWed the announcement of the addi- 
tional tax on war profits, and affected 
this concern because it ,is engaged, at 
present, exclusively on war. business, 
and also because of the speculative 
nature of the stock. 

The new taxation has not as yet 
had any appreciable effect on the mar- 
ket, with the above mentioned excep- 
tion. In considering this feature of 
the situation, a fact that must be-tak- 
en into consideration is the favorable 
position of the steel companies, which 
have all experienced a remarkable 
turn of business during the past two 
years, and as a result, are well sup- 
plied with funds. These concerns, 
which are affected by the tax have 
made heavy profits and are thus in a 
fairly good position to stand the new 
burden. A considerable proportion of 
these profits will not be affected by 
the new tax, as it only applies to pro; 
fits made after Dec. 31, 1916; that is 
to say, profits earned before that date 
are not subject to the new tax. 


The steel companies “are in a flour- 
ishing condition and have all the busi- 
ness they can take care of for the bal- 
ance of the year. The outlook con- 
tinues favorable and earnings pro- 
mise to be large. Recent developments 
in the steel market seem to indicate 
that prices will- continue to advance 
indefinitely. The fixing of prices on 
steel products for the American Gov- 
ernment has not caused any cessation 
in the upward movement; in fact, the 
tendency is all the other way now that 
the Government’s purchases of steel 
are becoming more clearly defined. 
The expectation that the Government 
will ultimately require considerable 
tonnages of steel at a time when the 
mills are in a sold-up condition, is 
giving a fresh impetus to the markct 
and forcing prices up. Generally 
speaking, the extraordinarily high 
prices on steel products are not cur- 
tailing demand as much as might be 
expected, due principally to the fact 
that a large proportion of the tonnage 
is required, either directly or indirect- 
ly for war purposes. Consumers who 
can wait for their material are stay- 
ing out of the market until conditions 
become more favorable both as to 
price and delivery. In regard to de- 
liveries in Canada, the situation is 
becoming worse, especially on steel 
imported from the States, where con- 
gestion at: the mills is getting more 
acute as the demand becomes more in- 
sistent. Steel for ordinary purposes 
is scarce, as the entire output of do- 
mestic mills is bespoken by the Im- 
perial Munitions Board. 

The situation in the pig iron market 
remains unchanged. No prices on do- 
mestic iron are obtainable, and avail- 
able supplies are extremely light. At 
Buffalo, practically the same prices as 
prevailed last week are still current, 
ranging from $42 to $45, according 
to the ability of the furnace to sup- 
ply material, and without much dif- 
ference as to grade. 

Close Close 
April26 May3 Change 
28% 28 — % 
69 —2 
59 —1 
59 — 2% 
N.S. Steel, com.. 9 Sn 
Steel of Can.com 61 


Do., f. eeree 92 
sudacil. pret: «+» 105, 100% — 4% 


DOMINION STEEL. 

The date for the holding of the annual 
meeting of the Dominion Steel Corp., i:as 
not been decided upon as yet, but it is 
not unlikely that the meeting will take 
place about the middie of June, as was 
the casé:a year ago. The auditors are 
now at work preparing the figures for 
the financial statement, which are cer- 
tain to prove most attractive to the 
shareholders. 


Greenshields & Co. point out that the 
statement of the Dominion Steel Corpora- 
tion for the year ended March 31, 1916, 
showed an excess of current assets over 
current liabilities of about $7,000,000, 
which is just the amount of the com- 
pany's senior security, the six per cent. 
cumulative preferred stock. Last year 

amounted to over 

his preferred stock, 

was issued, earnings 

have averaged five times the amount ne- 
cessary to pay the dividend. .The common 
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‘| equivalent to about 10.20 on’ the 
United | 000 common stock. The com 
put on a 4 per cent. basis 
and it is not anticipated that there 
be any ae. 

The mills have large orders on }. 
that will keep them workin at 
pacity for several months. 
‘erred remained steady this ‘Week at 
and the common at 51, with little 
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has not varied from the cloking price of 
61, . 
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The wonderful showing of the 
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annually on United States Steel 
ear, for a gevied of nearly 
surp 


three 

The us after dividends 
the year 1916 was $201,835,000, and th, 
,000, 


CANADIAN CAR. — 

THE FINANCIAL POST understands 
that the Canadian Car & Foundry Co. 
has extensive car orders in sight for 
Canadian transportation companies. 
The negotiations have not been com-~ 
pleted yet, but the prospects are that the 
orders will be in hand shortly. The gom- 
pany is also after foreign business. The 


ao 


ing. ; 
added to the surplus for first ie 
i of this year, gives a total of $271 DOMINION TEXTILE, . 
New York tangle ig being gradually A aan re sgh div den ate’ the The Bnancia aiisihet ee 
stock at the rate of 5 per cen on Textile Company for the 
for a period of nearly ten years. - In ae ending March 31, will be conside 
seine’ United States Stel Corporation| next” She FINANCIAL Posy Sei 
ni es jm e 0 
rticular attention should be = to stands that the statement will hop 
monthly changes v01das, in, Febraary| considerable marge. Tee 
$33,416,117, =a in ent ss. foe ens million dollars 
an josely | and the earnings will 
the. ree the corporation of the rail-|tory. The anced i attend . 
road car shortage. In January ~ — markable production in the face of 
NOES ae rats tae peOuN CEL enion kecaee enn ica 
; ria 
ie finishing mills to around 75 per cent.) management of this great Cue es 
t of full capacity, while in February, in| ation is regarded as being very aa i 
taken place _ &| which month earnings were the least of} a, well as progressive, and still 
couple of weeks, bu here is no diminu- the quarter, finishing mills operations fell expansion is expected in the tute : 
tion of the company’s profits. ae to nearer 65 per cent. The decline in company will carry over into the my 
put of forgings and other am S Of! February was also due to some extent) rent fiseal year large untilled 4 
the company is increasing a e tune,!+, the obvious fact that the month is/ while the current sales are pf 
a3 obliged 


straightened up, and a final statement 
will be made shortly. The common was 
up half a point to 29 on Wednesday, 


as compare 
close. . Earlier in the week, a couple of 
small lots of the preferred sold at 71, 
half a point up from last week’s close. 


FOUNDRIES & FORGINGS, LTD. 

From having been one of the most 
spectacular performers on the Montreal 
Stock Exchange, Canada Foundries & 
Forgings has relapsed ints a state of 
inocuous desuetude, in a market sense. 
No transactions oooK 


and the various subsidiaries are in @|. .40>+ one. In March, with an improv- satisfactory. The company w 


very healthy condition. 
‘i able to increase finishing mill operations | jarge orders for the United §: 
NOVA. GCOTA, STEEI. to an average, of abcut 80 per es with | .rnment ed States 


THE FINANCIAL POST hears that} ine result that earnings ante over} that the 
the output of the plants of the Nova $10,000,000 over those of February. 


Seotia Steel & Coal Co. for the first : 
TEXTILES © 


quarter of the present year was fully 
A Quiet Market for Securities and 


up’ to the best of any quarter in the 
past. year. Orders on hand ran into 

Continued Easier Tendency 
of Prices. 


ing railroad situation, the sarees W8S/to decline the opportunity to feae | 


as it was felt by the dives 4 
home market should be looked x 
after first. The earnings of the 
pany last year, after deduction for re 
pairs and improvements amounted’ t 


terest, and preferred and common divi. 
dends, there remained a balance ft 
$326,608. 

The New Fall prices, though 
between 10 and 15 per cent. higher tha _ 
those in force now for Spring and Sum. 
mer have been well received by the 
trade. A representative of the com 


large volume, and on May 1 were 
reported to be sufficient to keep all de- 
partments fully employed for the bal- 
ance of the fiscal year at least. Lately 
interest has centred largely in. the 
operations of the Eastern Car Co., the 
subsidiary of the Nova Scotia Steel & 
Coal Co., which THE POST understands, 
has greatly improved its position since 
the beginning of the company’s new 
fiscal year. Shipments for the months 
of January, February, March and Aprui, 
were equal to 75 per cent. of the whole . 
output for 1916. It is expected that| market. For the first time an annual 
this rate of production will be stbadily report that will show a decreased out- 


increased from now on, and THE POST . . ‘ 
is informed that the contracts that the put over the previous year is fore 


Car Co. now has on its books’ are of-a|5 ‘ } 
very profitable character. The improved |usual labor difficulties have been 


situation as regards the Eastern Car! ferred to on several occasions by 


Co. has been reflected in the increasing FINANCIAL POST. Even in this,one| in the face of the high levels to which 


strength shown by the stock this week, ; = 
; i case, however, the net profits are| all prices have advanced. 
the tommon showing an. advance of ’ ’ General Manager  Dentele bake 


even points over the low touched last | stated to be at least as high as in the Visiting the Macey. factory tical 
— previous year. — TAL The preferred which achieved a new 
ONTARIO STEEL PRODUCTS. The position taken by FINANC high point for the year, 105, opened at 
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Montreal Exchange this week at 22%, | of wholesale and retail buying of both | Cons Pub thie beat a 

The Montreal shareholders have been|eotton and wool textiles for the fu- etc 

unable to get very much information as | ture, owing to extreme high prices, is MONARCH KNITTING. 

to the progress that is being made| «tified by reports from the com-| A few sales of common were put 


by the company, but we understand that mercial agencies and also by state- through at the week end at 40, the 


the financial statement that will be sup- . $ ; 
: : : : c hich le th secured. 
mitted for the year ending in June, will| ments made to THE POST by a re- yard eaod. ro Sate pg 


be the best in the history of the com-|presentative of a company whose fall | j, 
‘ : st three weeks, the last sale being at 
pany. There is at the present time @/ Wises were announced a week or $0| 80. 


very keen demand for all the products 
of the company, but particularly for|a@g0. Both bear out the. stand taken 


shovels, spades, and axles. in these columns as to the inevitable 
aée smareres pesos sate a pre-|trend of buying fiom now to the end 

val 2 

Hill be reflected in the company’s pro, |! #e war, and even after that, until) giving splendid satisfaction. Several 


will be reflected in the company’s pro- a ; 
fits. The net earnings of the ceutainy more permanent trade conditions are/| others of the same type will be & 
stalled as soon as the equipment can 


for the past year were $152,018, after | established. | 
making provisions for depreciation,| Fortunately for the interests of all| be obtained. The company’s ouput wil 
. be increased materially by this new and 


while a balance of $72,903 remained 
after the preferred dividend distribution. | T@nches of trade the cotton markets jogern equipment. ‘ihe plant for ts 


The arrears of dividends at the end of : 
the company’s last fiscal year amounted | definite and steady upward movement. | been received yet, out it is ex 

to 744 per cent. ItNg considered quite | While, compared with one week ago,| Shortly. This will be the only gaude 
likely that a portion oXthe arrears will/the average price both for spot and|P/@nt in Canada. Business continus 


ne wiad cat th] s c E ? 3 i i , and no ‘ 
€ wiped out this year futures is slightly higher, fluctuations cafious of” so let-up are apparent yt 
DOMINION BRIDGE CO. 


are occurring every day. The market} ‘fhe common, which opened at 51 lat” 
The Department of Railways and|on Thursday of this week, for in-| week and advanced a point to bi wre 
Canals has placed a contract with the| stance, broke $2.50 a bale, on a com-} ®8in this week, while the p referred 4 
Dominion Bridge Co. for 2,500 tons of bination of factors that are working vanced from 101% to 102, Tee 
structural steel for two pierssand pier | , d Paes actions were light. 
sheds to be constructed at Halifax har-|"° G€PFess prices: more favorable ee 
bor. The steel) will be furnished by the | CTOP conditions; greater submarine ac- PATON MANUFACTURING. 
Bethlehem Steel 102g Bids, have also tivity or more definite word of its oe mills of the —— _— 
een asked on 3,000 tons of structural ompany are now back to me 
steel for pier sheds at Quebec, but no present success, and more. ¢lusive fifty-five hour weekly shift, having cm. 
award has been made yet. Recent bids peace rumors. The fact that every pleted all the government orders on the 
on the construction ofthe second unit | 22nouncement of an approach to peace | books. President John Turnbull, & 
of me Eaton department store at Tor- | Sentiment on the part of the Central a the FINANCIAL POST: a < 
onto, requiring 12,000 tons of steel ers are coming in in very satisiacli) 
were so high that it was decided to — ae a eee market volume from the trade, and he looks for- 
postpone the placing of the contract.|J 7 ™? %° Meher levels in cates what ward to a successful year. Mr. Turnbull 
The contract for the first unit was|/8 coming gradually to be a widely | expects that wool prices will contim 
placéd with the Dominino Bridge Co. in | held view, that after a temporary re- | high throughout the year. Getting ” 
lapse, cotton will, at the close of the | #4eauate supply has been oer 
war, rise to very high prices, owing a problem, but the government 


cent] announced that the 
to a phenomenal demand from Euro- maeibiatenens will be permitted # 
pean countries that have long been|a portion of the New Zealand and Au® 


barred from shipments. tralia clip which was command 
ee factor which has been of advantage @ | 
CANADIAN CONVERTERS. 


By H. H. Black, Editor Dry iene Review. 
The same tendency to slightly easier 

figures and fewer transactions that er ew apa = pnd fr ey 

characterized the textile market one} in fairly good quantity, though not tr. 

week ago was repeated this week, but | mendously heavy. This is partly due te 


. h meral stock | the fact that the trade axe prett 
this merely reflected the ge stocked up, and have still large canal 


ties on order with us at our old and 
lower prices undelivered. The reg 
however shows that the trade feels safe 


re- | there is no belief that prices will be 
lower for a long time. 


MONTREAL COTTONS 
The Montreal Cotton Company has im- 


February last, and the steel was ordered 
from the Bethlehem Co. at $100 per ton, 
the highest price ever paid for steel 
used in the construction of a mercantile 
building. Eventually five units will be 
oo requiring 50,000 to 60,000 tons of 
steel. 

It is quite probable that the Dominion 
Bridge Co. will be turning out marine 
engines. within a comparatively short 
time. Work is proceeding in a very 
satisfactory manner on the big span for 
the Quebec bridge. There have been no 
transactions in the stock this week. The 
closing price last week.was 128, which 
was 42 points down from the high of 
this year. 


DOMINION STEEL FOUNDRY. 


A sharp decline was recorded in 
Dominion Steel Foundry stock after the 
new war profits tax was announced. 
The common stock which sold at 160 
before the news was out, was after- 
wards offered 10 points lower at 150 
with. 125 the best bid. 


STEEL COMPJZNY OF CANADA. 
Dividend cheqyes for 1% per cent. on 
Steel Company fof Canada 1 ‘per cent., 
being for the qifarter ended March 31 
and % per cent. bonus, have been mailed 
to the shareholders also cheques for the 
abr ag of 1% per cent. on the pre- 
erred. 


CANADIAN LOCOMOTIVE. 

THE FINANCIAL POST understands 
that the profits of the Canadian Loco- 
motive Co. have been so large that it 
has liquidated all its floating liabilities. 
A dividend on its common’ stock is be- 
lieved to be within the possibilities of 
the not far distant future. The com- 
pany is assured of good business after 
the war, as the Canadian railways are 
The stock, wh 
closed at 60 on the Montreal eee 
was down fractionally to 59% on Wed- 
nesday. 


the Canadian mills such as the Pats | 
Company, is the difficulty that ye 


that the sales for the year just closed 


show a very gubstantial increase oVer 
the previous 


stock for some time. 

sacnai ae ors a 
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enough on its books to keep its factories ‘aiaties cr at icon stock of Par 
busy for six months. What the last six man’s, Limited, Greenshields & Co, 
eee has in store for the company, | their monthly review say: “For the pat 
= course no one knows just now, but! five years this. company has earned # 
th Pee ee cannot be regarded as average of eighteen per cent. ® 
oper than bright. The annual meeting| this stock. In 1915 the earnings # 
* the company will be held in June. twenty-seven and three-quarters WA 
a < were some 60 sales of stock at cent., last year were thirty-one per ceBty 
be me, sera figure as obtained since and this year mise also to large 

r part of March. The company, however, pays a fi 
° 


CANADIAN COTTONS. only four per cent., with @ 


one the stock sells 

ee FINANCIAL POST understands aboue-4 2 te $78 per 
mak Se financial statement of the Can-| is very conservative but 
a tons, Limited, which is now|a wide m for increased 

; © course of preparation, will.show| and rete record of large 
a os approximately the same as past profits inves 
° year, but the turnover pany that the hope of BME 
somewhat less. The explanation the future is quite ret 
apparent falling off in output is | doubtless sell at over 
in the fact that the previous the- directors em 
figures included the proceeds of 
that had accumulated during the 
times preceding the war. The 
year will be around the 
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this company is doing v 
Labelle, the managing d 
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Market More Active, But 
Mixed Tendencies as to Price — 
Developments. 


py J. L. Rutledge, Editor Canadian 


rocer. -~ 
There has been considerable acti- 
vity evinced during the past week in 
Y jeading milling issues, with mixed 
: tendencies in evidence. The 
| week has, been one of many surprises 
| jn the grain trade. The effect of the 
action of the Government and the 
censorship imposed on the Exchange 
at Winnipeg to curtail speculation in 
}. wheat futures. While this had a tem- 
\ ly depressing effect, the market 
soon rebounded and on Monday of this 
| geek reached $2.70% for cash wheat. 
Though there was a slight decline fol- 
F this, Wednesday of this week 
aw another jump to $2.80%. Flour 
| has followed along handsomely in the 
| wake of advancing wheat prices, 
| light advances early this week were 
© followed by a sensational advance of 
> $1.20 on Wednesday, which brings To- 
ronto flour prices for Manitoba first 
patents, $14.40. 

Of recent date there has been a con- 
siderable quantity of Ontario flour 
finding its way into the United States 
mainly to Buffalo and other points in 
New York State. A considerable 
quantity of Ontario wheat has also 
been finding its way across the bor- 
der. : 

There is a great deal of strength 
evidenced by the cereal market. Large 
buyings of rolled oats bought by the 
War Office for May and June deliv- 
ery, have had the effect of strength- 
ening these commodities. 

The demand for mill feeds from the 
United States has resulted in a mark- 
ed stiffening of these prices. 


LAKE OF THE WOODS. 
This stock continued to live the quiet 
* jife during the past week. There has 
been no sale in the preferred since Janu- 
ary last when the only sale of the year 
was made at 116. The common has shown 
some slight activity some 25 shares hav- 
ing changed hands at 26 which has been 
the ruling figure for some time, 


MAPLE LEAF! 

There is a general decline in the trad- 
ing in this stock of recent date, although 
there is still a considerable activity. On 
Friday of last week the sales totalled 
60, with a selling quotation of 107. This 
declined to 106 in Monday’s trading. The 
preferred too showed a slight tendency 
to decline. Friday of last week showed 
a selling price of 95. In Tuesday’s sell- 
ing the price went from 94% to 94% 
while the following day’s trading 
brought the price back again to 94%. 
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MONTREAL COTTONS a 

e Montreal Cotton Company has in- — 
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only four per cent. oa a pee 
per cent., and the stock sells 

put $72 to $73 per share. - 

very conservative but there #8” 

wide margin for in divi 

Mi such a long record of large 

wer and past eovan in 

© the company that the hope 

idends in the future is qui 

le. It will doubtless sell at vs 

enever the directors em 

bre liberal dividend eae in 

y would be amply usti 

ne. 


ere was some activity in the 
bn this week with sales start 
nd advancing to 71. Even the 
ows a shading off as compat 
ces ruling.the past month, 72 
here were no sales 
t being at 82. 


SHREDDED WHEAT. 
There has been no recent activity in- 
. this stock, The-last sale noted in the 


= was at 135 and in the preferred 
at 95. 


ST. LAWRENCE FLOUR. 

The declaration of the regular quar- 
terly dividend of 1% per cent. by the 
directors of the St. Lawrence Flour Mills 
Company for the quarter ending April 
30th has reminded financial circles that 
this company is doing very well. A: E. 
Labelle, the managing director, informs 
THE FINANCIAL POST that the com- 

_ pany is running to its full capacity. The 
earnings for the first three months will 
compare very favorably with those of 

| the last three months of last year. Mr. 

Abelle regards the present wheat situa- 

tion as very dangerous, and says that 
the company is not pushing flour sales 

~ at the present time. There is no im- 
mediate prospect of any dividend being 
Paid on the common, which is offering 
on the curb at 30, 


PULP AND PAPER 


Condition of Stagnation Prevails, 
With Transactions in Both Mar- 
kets At a Low Ebb. 


By W. A. Craick, 

After last week’s reaction in 
Riordon and Wayagmack, the market 
has settled into a condition approach- 
ing almost absolute stagnation. 

nsactions in several pulp” and 
- Paper Stocks have been reduced to 
vanishing point and in others to 
exceedingly small dimensions. Such 
selling as has developed has been at 
ened prices. The change for 

the week is clearly illustrated by the 

dllowing schedule, which shows a 

er drop in the values of seven 
8 of nearly eight points. 
Close Close ~ 
Apr.26 May8 Change 
183 183 see 
114% 


Laurentide .. . 


Net change 7 stocks .. : —7% 

t was,announced from Washington 

: & the week that Lord Northcliffe 
| ¥ould probably turn over to the Am- 
| “Nean Newspaper Publishers’ Associ- 
> ation for distribution the entire out- 
a of his big Newfoundland paper 
8. The mills are reported at pres- 

St to be closed owing to the embargo 
_ @ the importation of paper into Eng- 


a ee 

e earnings o Wayagamack Pulp 
Very satisfactory at the present time, but 
and Paper Company are understood to be 
earnings do not interest the public ap-. 
parently. Certainly the prosperity of 
many companies is not refiected on the 
Stock E. ge these days. Notwith- 
standing the very favorable conditions 
under which all pulp and paper companies 
are operating the stock of the Wayaga- 
mack Company sold at 78% this week. 
This is sixteen points down from the 
high of this year. - 


PRICE BROTHERS. 

A five-share lot of Price Brothers & 
Company’s stock changed hands last week 
at 115, two points down from the last 
previous sale. The excellent financial 
statement of the company’s operations 
the past year, strangely acted as a bear- 
ish factor. That is the way the market 
has been going lately. : 


» RIORDON, 

Riordan securities have been iiactive 
since the spectacular decline last week, 
following upon the announcement of the 
increased war profits taxation contained 
in the budget. That the stock of a 
company like Riordan should be so ad- 
versely affected is one of the anomalies 
of a peculiar market. Both the brilliant 
financial statement of the company for 
the past year, and the statement of the 
president, at the annual meeting to the 
effect that the first three months of the 
current year were the best three months 
in the history of the company appear to 
have been overlooked. . 

The sales of the Riordan Company, and 
its prosperous subsidiary, the Ticonderoga 
Pulp and Paper Company, are at the 
present time bringing about one million 
dollars a month into the treasury, and 
there are no indications of any slump 
in prices or lessening of demand. By 
the time conditions reach a normal basis 
of earnings in the pulp and paper busi- 
ness, the Riordan company will be in 
an impregnable position as regards com- 
petition. The additional profits taxation 
imposed by the government this year, 
will probably take not less than one mil- 
lion dollars from the treasury of the 
Riordan company. The usual quarterly 
dividend and a bonus of one per cent. 
dividend of 1% per cent., for. the> first 
of the past fiscal year is payable on 
May 15th. There have been no trans- 
actions in the common this week but a 
forty-share lot of the preferred sold at 
92% last Saturday. The closing price 
of the common last week was 114%. | 


RAINY RIVER PULP. 

As soon as the necessary alterations 
have been effected, the Rainy River Pulp 
and Paper Company, a syndicate of New 
York interests which recently purchased 
the paper mill at Port Mellon, will com- 
mence the manufacture of kraft paper 
and in so ddéing will be the first of its 
kind on the Canadian pacific coast. The 

i“at Port Mellon is about 25 miles 
north of Vancouver and is admirably 
situated in the middle of a district which 
will supply an abundance of pulp wood 
and other raw materials. The short run 
to Vancouver by water is also a strong 
feature in favor of the enterprise. 

Among the men behind the company 
are: Robert Sweeny, of 120 Broadway, 
New York; E. L. Mohn, formerly of New 
York, but now of Vancouver; J. C. Mc- 
Crary, secretary-treasurer, and James 
Beveridge, a well-known pulp and paper 
maker from the Est. “Already the exten- 
sive improvements planned by the Rainy 
River people are being carried out and 
it is stated that operations on a large 
scale: will begin next month. There is 
a large and expanding market offered 
on the coast and the men behind the 
enterprise are confident that the mill will 
find no difficulty in disposing of its entire 
output. 


LAURENTIDE. 

For a second week there have been no 
sales recorded in the Montreal market of 
Laurentide. The last transaction was put 
through on April 20.at 183. This week a 
bid of 177, for less than 10 shares, was 
posted, but evidently failed to bring out 
any stock at this price. 


SPANISH RIVER. 

A break in the price of the preferred 
stock was the only feature of the trading 
in the se@urities of this company. The 
preferred had been quoted for some time 
around 55, but on Monday it fell off to 
50%, with very light selling. The com- 
mon was but little traded in, first advanc- 
ing to 17 and then falling back to 16. ° 


. BROMPTON. fe Se 
The. board of ee ranip issued a brief 
tement on Wedn y announcing-tiz 
oie to the new basis of taxation, “it is 
deemed inadvisable to continue the de- 
velopment work of this company at the 
” The Brompton Company 
had made all arrangements for the de- 
velopment of one of its water powers and 
work was to start shortly. The compan 
owns five water powers, three of whic 
have been developed. The plans drawn in 
connection with the development of a 
understood, called for the ex- 
of $500,000 to $750, and the 
made financial provision for 


ee siete. 


action s 

behaves asit did after previous bursts of 
activity, it will probably remain undealt 
in for several weeks to come. The annual 
meeting is scheduled for May 18. A review 


of the company’s report 
te Soon 8 report appears elsewhere 


. PANUKE PULP. 

Panuke Pulp & Power Co. is the name 
of a new pulp and lumber company that 
intends te operate’ in Nova Scotia. Accord- 
ing to its prospectus, the company has 
been formed for the purpese of acquiring 
26,000 acres of freehold timber. lands lo- 
cated in the counties of Hants and Hali- 
fax, together with a pulp-grinding mill, 
ete. According to the statements of the 
company, the standing timber on the pro- 
perty is estimated at some 95,000,000 feet 
board measure, consisting of spruce, white 
rover ng Fipaal _— hardwood and 75,000 

s of pulpwood. The pulp-grindi 
mill will be placed in ebinktlen a ge 
early date, 


sehtiilipdlptsidiniafadiliniimsests 
INTERNATIONAL PAPER. 
At the annual meeting of the Interna- 
tional Paper Co. this week, Judge Holmes, 
a stockholder, stated that he was prepar- 
ing to go into court to compel the direc 
tors to make some provision for stock- 
holders. He maintained that in view of 
the fact that the common stock had re- 
ceived no dividends in about fifteen years, 
the. directors should be authorized to make 
some payment. A resolution to authorize 
dividend on the common stock was de- 
feated in a vote of the stockholders. 
President Dodge stated all surplus earn- 
ings of last year and. this year would be 
required to meet maturing bonds and for 
the cash distribution to stockholders, if 
the dividend adjustment plan is carried 
out. Bonds maturing’ in 1918 approxi- 
mate $10,000,000, Holders of these bonds 
have the privilege of exchanging their 
bonds, par for par, for the new 5% bonds, 
and will receive 14%% cash commission on 
the par amount of their bonds for ex- 
change and adjustment of difference on 
ne receivable. 
« he company plans at this time‘to issue 
only $7,500,000 new bonds. This will 
leave approximately $2,500,000° the ,com- 
pany may have to take care.of in cash 
\t par and accrued interest, together with 
& premium at the rate of 1% per annum 
from time of payment to the date of ma- 
turity of such bonds. , Allowing that ap- 
vroximately all bondholders come in- un- 
er the plan, it will mean a cash distri- 
bution of over $2,000,000, in addition to 
sbout $112,500 cash commission on the 
$7,500,000 bonds exchanged for the new 5s. 

There is also to be taken into consid- 
eration the $4,346,000 consolidated 5s ma- 
turing in 1935 that may be exchanged for 
the new bonds, par for.par, with a cash 
commission of 14%2% for exchange. Al- 
though this cash cgmmission will only ap- 
vroximate $50,000, it must be borne in 
mind that should all these bonds come in 
under the plan, it will leave only $3,200,- 
000 new 6% bonds to take care of $10,- 
000,000 bonds maturing in 1918. The com- 
Dany states it is its intention to buy all 
bonds tendered, but not accepted; at par 
and accrued interest, so that if all the 
$10,000,000 come in under the plan, ap- 
proximately $7,500,000 would have to be 
_— - of in cash. 

ould the present plan for takin 

of the 338%% back dividends on the sie: 
ferred go through, it will require a cash 
vayment of over $1,500,000. The 14% to 
be paid in preferred and 12% in common 
would bring the capital stock slightly 
over the authorized amount, and this 
would necessitate further cash outlay. 

When it is taken into consideration that 
cash in the treasury, as shown by the 
annual report for 1916, amounts to $2,- 
668,521, and that cash outlay the company 
will be obliged to make may well be two 
ov three times this amount, any return to 
the common stockholders for an indefi- 
nite period is quite unlikely. 


MINING STOCKS — 


Market Quiet, With Prices Holding 
Fairly Well Until Thursday 
When Various Stocks Sold 
Off Several Points. 


It has been even a quieter week 
than last week in the mining market. 
On. Monday, Tuesday and Thursday, 
transactions on the Standard Ex- 
change fell under the 100,000 share 
mark, a condition rarely to be noted. 
Prices on the whole held up pretty 
well until Thursday, when in common 
with outside markets, there was a de- 
cline. This was most noticeable in 
stocks like -Hollinger and ‘Dome 
Mines, which are traded in conside 
ably in New York. Friday’s market 
was very quiet at about the previous 
day’s levels. , 

Less-is being heard of prospective 
labor troubles than was the case’a 
few weeks ago and it is generally 
understood that no difficulty will de- 
velop. The miners have been meeting 
this week and are expected to vote on 
the strike question on Saturday. 

Silver was quoted yesterday in New 
York at 75% cents an ounce. This is 
a gain of a cent over a week ago. The 
price reacted to ‘74 cents last Satur- 
day, advanced to 74% cents on Mon- 
day, dropped to 74% cents.on Tues- 
day, advanced to 745§ cents on We? 
nesday and to 75% cents on Thursday. 
The market for silver is slow) + 
ing up towards the previous high 
point. 

The mining situation in the prov- 
ince of British Columbia is being very 
seriously considered just now by min- 
ning and business men. The cause, of 
course is owing to the new mining 
bill which is being brought down by 
the present government. In giving 
an address before one of the public 
bodies in Vancouver last week, Prof. 
Turnbull of the University of B.C., 
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‘who were not compet- 
ent to pass on the peculiar formations 
to be found in B.C. He went on to 
advocate the establishment of a 
Chamber of Mines where reliable in- 
formation could at all times be se- 
eured. He also thought that an ex- 
pert geologist should be engaged by 
the government as a permanent offi- 
cial to provide authentic reports of 
possible mining locations. 

J. V. Rittenhouse of New York, a 
mining man having interests in B.C., 
reached the city later and in an inter- 
view, he heartily endorsed the views 
of the local man. He said that before 
capitalists would come to the province 
to invest their money, the govern- 
ment would have to-give some assist- 
ance in the way of pointing out 
where the resources of the. province 
were to be found. information of 
this kind were not supplied the east- 
erners, there would be little possibil- 
ity of their coming to the coast to 
investigate. He thought that the 
government should make a complete 
survey of the province and that the 
information obtained should be filed 
with the government who would 
supply it to all applicants. He was of 
the personal opinion that there were 
boundless deposits of iron in the 
province and he prophesied that B.C. 
was on the eve of one of the greatest 
mining booms ever seen in the Dom- 
inion. 


O’BRIEN EXTENSION. 

As indicating the increasing interest 
which United States capitalists are tak- 
ing. in the Canadian mining_ industry, 
the action of Richard Palmer, of New 
York, and his associates in securing the 
O’Brien Extension property, known as 
T. C. 177 in Gowganda silver camp dis- 
trict, and their planning an extensive 
development of same, is significant. The 
O’Brien Extension lies to the south of 
the Miller Lake-O’Brien, on which such 
splendid values have been obtained, and 
it is believed that the O’Brien veins run 
into the Extension property. Several 
large mining interests have tried to buy 
the O’Brien Extension from Mr. Palmer 
and his friends, but the latter have de- 
cided to proceed with development them- 
selves. A company with a capitalization 


of two million dollars has been formed, a 


and to meet ‘immediate. requirements, 
$100,000 of stock will be sold at 35 cents 
per share. The owners estimate that this 
will provide sufficient funds to. develop 
the property to the producing point. Mr. 
Palmer and his associates propose to 
visit’ the.camp within the next few days 
and supervise the installation of the plant. 
A full equinment of machinery is now 
being installed upon the property, 


CONSOLIDATED SMELTERS. 
During the third week of April, ore re- 
ceipts at Trail Smelter dropped to 4,734 
tons, of which 3.357 tons came from the 
Sullivan mine. ~The decline is strikingly 
shown in the ower table: — 


8,091 
6,295 


ist week 
2nd week 
8rd wee 9% 
Total from October 1 258,859 251,120 
MARITIME COAL CO. : 
The financiat. statement of the Mari- 
time Coal, Railway & Power Co., which is 
reviewed at length in another column, 
shows a very gratifying improvement 
over the previous year. The total earn- 
ings of the comvany show a gain of 
nearly $90.000. The company has already 
paid a dividend of three and a half per 
cent. on the preferred for the six months 
ending August 31, and has declared an- 
other distribution of the same amount 
for the six months ending February 28, 
or seven per cent. for the year. The 
shortage of labor, owing to the heavy 
enlistments, is causing the company con- 
siderable anxiety, but in spite of this 
handicap, it is exnected that the earnings 
of the company from its coal mines will 
show a still greater increase this year. 
The results from the operation of the 
lichtine plant, were disappointing, but 
the railway earnings showed an increas. 
There has been some curb trading in the 
preferred at around 80, ‘while the com 
mon is quoted at from 15 to 18. 


MINTNTE COAL CO. 

THE FINANCIAL POST hears that 
the earnines of the Minndie Coal Com- 
nany, which operates in Cumberland Co.. 
N.S.. will show an improvement over the 
previous vear, but there is no prospect 
of any divfdends .being paid yet. The 
eompany has been improving its mining 
nlant, and has purchased properties out 
of earnings, which made it impossible 
to make any distribution to the share- 
holders, but it is hoped that the company 
may be able to start pvayine dividends 
next year. Like all the other mining 
eoncerns the Minndie Company is finding 
it almost impossible to get an adequate 
suvply of labor. This may restrict the 
outvut the coming year. No transactions 
in the stock have been reported recently. 


GRANBY. 

For the purpose of profitably treating 
its silicious ores, Granby Consolidated 
will utilize oil flotation. An experimental 
plant of 100 tons daily capacity will first 
be tried out. It is ‘estimated that there 
are several millions tons of silicious ores 
on the company’s Hidden Creek property 
and these have never been included in 
reserves. t 

April operations at Grand Forks were 
again interrupted by lack of coke, but the 
Anyox smelter operated its full battery of 
four furnaces, 


McKINLEY-DARRAGH. 

Work of blasting out excavations for 
the foundation of the new oil flotation 
mill has comme All the requisite 
machinery for the mill building is on the 
ground. The new plant will have a daily 
capacity of from 200 to 300 tons. 

After advancing to 54 on Tuesday from 
a low of 49 the previous week, shares of 


this company fell off on Wednesday to 53. 


It is vase . underground work. 

re work- 
ings of the Boston mine have reach- 
ed a depth of 400 feet. Conditions:at this 
depth are said to be satisfactory. The 
on page 4. 


4,734 | 
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THE CANADIAN BANK | 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST : : $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 

JOHN AIRD . . : General Manager 

H. V. F. JONES ees Ass’t General Manager 
The Bank has branches in every part of the Dom- 
minion of Canada, as well as in St. John’s, New- . 
foundland; New York, Seattle, San Francisco, 
Portland, Ore.; Mexico City, and London, Eng- 
land. By reason of its many branches in Canada, 
the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


-Collections 


Collections made in any part of Canada at reason- 
able rates, 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 
SIR EDMUND B, OSLER, M.P. W.D. MATTHEWS 
President Vice-President 
C. A. BOGERT, General Manager 


PPT ttt 


= 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 
Conducts a General Banking and Foreign 
Exchange business and has ample facilities for 


handling collections and remittances .from 
Canada. : 


FC 


a 


ee 
BANK OF NOVA SCOTIA. 


INCORPORATED 1832 


CAPITAL, - 
RESERVE, 7 oe 12,000,000 
TOTAL ASSETS, - 100,000,000 


HEAD OFFICE, HALIFAX 


, $ 6,500,000 


BOARD OF DIRECTORS: 


John Y. Payzant, President 
.G. 3. Campbell 
Hector McInnes 
James Manchester 


Charles Archibald, Vice-President 
W. W. White; M.D.. 
W. D. Ross. 

Hon. M. C. Grant 


8S. J. Moore 

J. Waiter Allison 

Hon. N. Turry 
GENERAL MANAGER'S OFFICE, TORONTO 

H. A. Richardson, General Manager. J. A. McLeod, Asst, General Manager. 


A general banking businegs transacted. 
Letters of Credit issued,‘drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 


deposit of $1 or over, interest added 
half yearly. 


UNION BANK OF CANADA 


Dividend. No. 121° 


NOTICE is hereby given that a Dividend at the rate of 
eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared for 
the current quarter, and that the same will be payable at its 
Banking House, in the City of Winnipeg, and also at its 
Branches, on and after Friday, the 1st day of June, 1917, to 


Shareholders. of record at the close of business’on the 16th 
day of May next. 


. The: Transfer Books will be closed from the 17th to the 
81st day of May, 1917, both days inclusive, 


By Order of the Board, 


H. B. SHAW, 


General Manager. 
Winnipeg, April 19th, 1917. 
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Mortgage Corporation Debentures 
fluctuate ia value. Neither time, panic 
nor war affect them. : 


Stocks drop. 
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if 
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the 
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The debentures are 
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invested, 
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MORTGAGE CORPORATION 
Head Office.82-88 Hing St£. Toronto 
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Some disappear alt 5 
il the excitement and strife 

Reliance Debentures . 
princi- 


war 
have stood the test for security of 
pal and permanency of interest. 


still werth a $100 na Pays 6% interest 
: day it is duc, at your bank, 
Mortgage Corporation Debentures 
upwards, and ere repayable fixed 
suit your convenience, . . ee 


: Thousands of people have invested their savings 
these debentures without tes al can deen 
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Branch Offices: 
BROCKVILLE CHATHAM 
NEW HAMBURG 
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$100,000 


County of Renfrew 


514% BONDS -=" 81: 
REPAYABLE IN 10° ANNUAL INSTALMENTS 
Rate to yield 5%} 


Aemilius Jarvis & Co. 


(Members 
JARVIS BUILDING 


Te Steck Exchange) 


TORONTO, ONT. 


When there is no Will 


the law takes command, and regardless of your desires or the needs of r heirs. 
settles how your property shall be divided. One inflexible rule poste Sagi was 


such case, 


Whether you have little or much, make a will—and make it NOW. 
Our booklet, “I Give, Devise and Bequeath,” may be obtained at our office or 


will be mailed on request. 


THE UNION TRUST CO., Limited 


TORONTO ; 


HENRY F. GOODERHAM., President 


J. M. McWHINNEY, General Manager 


ALASKA| 


Follow the 


rat 


Gold Seekers’ Trail 


to this wonderful land of the north. 


Know the lure of its fjords, snow-capped 
mountains, blue-green glaciers, rivers and 
tumbling cascades, Indian villages and 
totem poles. Thrill with its awakening 
to a mighty commercial life, 


Travel luxuriously by the splendidly 


appointed 


Canadian Pacific “Princess” Liners 


including the 


Sailing northward, 1,000 miles along the 
peomiee inside passage.” 
ake ti i 
at eee ions early and secure choice 


W, . HOWARD 


District Passenger Agent, Toronto, Ont, 


Canadian Pacific Railway 


WALLACE QUARRIES. 


te Recent Fire 


ent time some 


shipped to Ottawa and dressed there. 


quarrying 
Satisfactory Adjustment Reached Ag|%2¢, but the rough stone will be 


The Wallace Sandstone 


factory adjustment with the insur- 
ance companies concerned. The loss 


‘| ed, and the capital 


Continue? from page 3, 


ee “ 
new camps and office buildings are com- 
leted and the working staff of 45 men is 
aad in the new quarters. 
OLLINGER. 
Directors of the eenpany who attended 
at mine last week 
report all conditions favorable except the 
labor situation. Until the union miners 
co-operate with the mine owners and a 
larger labor supply is available, they say 
the output cannot be increased. For the 
time being the Hollinger must be content 
to earn current dividends, w: man- 
agement wil devote move attention to ag- 
Sasnae ta tite eatin “unless forced ni tt 
change “policy un y 
greater difficulties than now exist.’ - 
Hollinger dropped back under 5.00 on 
y, selling down to 4.95. It had 
been ruling between 5.06 and 5.10 all week. 


DOME MINES. 

The following expression of opinion on 
the oe rasa of the business profits tax 
to mining operation has been published 
during the week: 

My interpretation of the present profit 
tax is as follows:— 

“(1) The stock eapital of mines is ignor- 
is taken as five times 
the annual profit for the year in which the 
tax is figured. ‘ 

“(2) The depreciation of 10 per cent. of 
this capital is allowed against the year’s 


profit. 

“According to this the new tax would 
not affect Dome at all, as the figures 
would be as follows:— 

“Approximate profit for the accounting 
period for 1916, $900,000; the capital is 
figured at five times this, or $4,500,000; 
allowance of 10 per cent. for depreciation, 
$450,000; this, deducted from the $900,000 
profit, leaves only $450,000, which is only 
10 per cent. of the capital.. It would, 
therefore, not come under the increased 
aneeene as it is well below the 15 per 
cent, : 

“Allowing 7 per cent. for return of capi- 
tal, which is $315,000, would leave $135,000 
subject to the 25 per cent. tax, which 
amounts to $33,750.” 

The fact is that the application of the 
business profits tax outlined in the Fin- 
ance Minister’s Budget speech can be ap- 
plied to mining companies if the Minister 
so desires. 

Weakness developed in Dome Mines on 


Thursday and the pri 
- 14.75. price reacted from 15.75 


LORRAIN CONSOLIDATED, 
° The most active stock of the week has 
been Lorrain Consolidated. Opening at 
35 last Friday, it sold up to 38 that day, 
aoe oP any, : 41% on Monday. A 

ine then ensued carrying the 
back to 36% at the wake en Suni 
Activity in this stock was occasioned by 
reports of rich finds on the property, with 
the prospect that the mine was nearing 
the producing stage. The property. com- 
prises 53 acres of land in the South Lor- 
rain portion of the Cobalt camp. The 
discovery made last week on the 275-foot 
level has been the result of scientific de- 

velopment, started last July. 


Ps McINTYRE. 
nterest in McIntyre centred this w 

around the dividend question, which som 
up for decision yesterday. The stock was 
stronger in consequence, selling up from a 
low of 166.0n Monday to a high of 172 on 
Wednesday. There was a reaction to 169 
during Thursday’s market weakness. 


a CROW’S NEST COAL. 

e Street was interested in but not im- 
pressed by the explanation that the di- 
rectors of the Crow’s Nest Coal Company 
had no settled dividend policy, and that 
the absence of a dividend announcement 
for the current period was not significant. 
Bids on this stock stood at 50, but there 
were no offerings below 70. The directors 
of the company will meet next month, 
and it was stated yesterday that if the 
labor troubles in British Columbia are 
cleared up in the meantime the dividend 
fer the half year may then be declared. 


ELECTRIC RAILWAYS| 


Markets Have Been Dull in Sympa 
With the General Trading. a 
ig We Situation. 

..The ectric Railway’ and 
public utility stocks have been a 
this week under the general influences 
of the market but for the most part 
they have shown more steadiness and 
not the same tendency towards weak- 
ness. Holders of public utility secur- 
ities who have been following the de- 
velopments in Ontario regarding the 
projects of the Hydro Electric Com- 
mission will be interested in the re- 
newal of the report that the deal 
whereby the Hydro will take over the 
Ontario Power company is being con- 
summated. In fact there is a report 
from Niagara that it has been closed 
and support is given to this by the 
statement that V. G. Converse; gen- 
eral manager and chief engineer, and 
E. M.°King, superintendent, of the 
company have resigned. 


ILLINOIS TRACTION. 

The total gross earnings of the Illinois 
Traction Company for the month of 
March last, were $1,080,633, as compared 
with $985,925 for the corresponding 
month of last year. This is an increase 
of 9.21 per cent. The -net earnings for 
the month were $886,305, as compared 
with $369,811, the previous year, an in- 
crease of 4.46 = cent. For the three 
— ending ; tae $1, the total net 

were 2,268, as com 
with $1,199,468, for the poecalaendae 
three months in 1916, an increase of 4.40 
per cent. There have been no transac- 
tions in the securities this week, but sev- 
eral small lots of the preferred sold at 


87, the-previous week, which is the figure 


: at which all transactions have taken place 


whether any work will be done there 
yet. this season or not. 


this year. The h 
91, and the low, mae pre. pene, wan 


There have been F 
in Mihtmaak 


a 9 DULUTE- SUPERIOR. 
e k da : 
ings ef the, “Duluth om Bie 
amounted to $29,555 
for the corres- 


1916, an increase of 
$5,068 or 20.7 per cent. For the month 
to date the earnings were com- 
pared with $74,210, an increase of $18,- 
455 or 24.9 per cent., while for the year 
to date the amount was $469,591, an in- 
crease of $73,566 or 18.6 per cent. 
Duluth-Superior at 50 this week showed 
no change from the price level which has 
prevailed since the 1st of April. Trading 
was of trifling proportions. Reports re- 
garding earnings continue to be satisfac- 
tory under the prevailing conditions. 


ponding period in 


‘ BRAZILIAN. 


The opinion expressed previously in this 
column that Brazilian has been funda- 
méntally strengthened rather than weak- 
ened by the decision to pass the dividend 
is concurred in by. Greenshields & Co., of 
Montreal, although this company takes 
rather an over-optimistic view of the 
situation. “Intrinsically,” says a market 
letter, in iscussing the decline preceding 
and following the passing of the divi- 
dend, “the stock, in our opinion, is worth 
more to-day than it was when it was 
selling in the vicinity of par and it is 
a question whether the stock was inflated 
very much at that timf@- This is an ex- 
cellent stock to purchase as an offset 
to any loss which the cessation of war 
business may bring. At its present very 
low price in the vicinity of 40 the stock 
appeals to us as being one of the most 
attractive speculative investments for a 
long pull, because Brazilian exchange 
should improve substantially when the war 
is over.” é 

The company’s stock has performed 
well this week in the face of a weak 
market, being -sustained by marked im- 
provement in the exchange situation. At 
18%d to the milreis, a new high level 
‘vas touched since July, 1915. The im- 
provement has caused considerable com- 
ment among merchants at New York 
dealing with South America, particularly 
in the coffee trade. Opinions do not agree 
as to the reason for the rise. In some 
quarters, says the Wall Street Journal. 
it is stated that the exchange is strong 
on the probability that Brazil will be 
-ranted a loan in the United States upon 
taking up arms against Germany. Recent 
despatches. that Brazil, despite her 
threatening attitude towards the Central 
Powers, has decided to adhere to her 
policy of neutrality. do not bear out this 
view. An explanation more in_line_with 
the latest renorts is that Brazilian mer- 
chants bought sterling exchange in the 
expectation that Brazil would enter the 
war. When they discovered that Brazil! 
was to remain neutral they rushed into 
the market to exchange sterling for 
milreis, thna causing Rio exchange to 
advance sharply. Several prominent cof- 
fee men discord «the sveculative theorv 
entirely and declare the strength of Rio 
exchange is due purely oto the ynusually 
large amount of enffee and other products 
exported from Brazil recently. Brazi! 
hag established large credits abroad. and 
high exchange rates would be a natural 
result. 

The market’ reflected to some extent 
the strength of the exchange situation, the 
stock selling up to 39, an improvement of 
about a point for the week. The low of 
the recent dip was 37. 


QUEBEC RAILWAY. 


In connection with the. acquisition of 
the Quebec and Saguenay Railway by 
the government it is expected that legis- 
lation will be submitted to parliament 
which will cover the whole project of 
absorption of the railway lines in the 
district below Quebec on the north shore. 
It is also suggested that in the event 
of the use of Hamilton Inlet on the 
Labrador coast, as is intimated, in Bonar 
Law’s recent statement, that the Quebec 
and Saguenay might be turned to ac- 
count. It was one of the hopes of the 
original promoters of this road that it 
would eventually be extended to Hamilton 
Inlet. The stock of the Quebec Light, 
Heat and Power Company has advanced 
a point this week over last week’s close 
of 28. 


B. C. ELECTRIC. 


Official returns of earnings of the 
Btitish Columbia Electric Railway for 
March show gross amounting to $456,626, 
compared With $446,401 for the same 
month in 1916, an increase of $10,225; 
working expenses, maintenance, etc., 
amounting to $356,178, against $355,103, 
an increase of $1,075, and net earnings 
at $100,448, compared with $91,298, an 
increase of $9,150, which compares with 
a gain in the previous month of $9,150. 
Following are comparative figures of the 
net earnings since July last. 


1916 1915 Change 
$ 26,8424 $36,358 

19,734+ 54,400 

89,816+ 23,235 

_B8,775+ 34,643 

84,139+ 25,398 

125,538+ 10,828 

1916 Change 

114,022+ 16,457 

96,522+ . 5,158 

100;448 91,2984 95150 


The aggregate gross earnings from 1st 
of July to March 31, amounted to $4,- 
066,379, compared with $3,826,820, and 
aggregate net amounted to $872,313, com- 
pared with $656,687 for the correspond- 
ing period in 1916. 

F 


eas read UNITED. 
sonsiderable activity developed i 

troit United this week at Montreal. im 
price remained comparatively steady as 
compared with the trading of the past 
fortnight, the range being 114 to 116. 


TORONTO RAILWAY. 


Sales of Toronto Railway on Thursda 
at 80 showed a decline of 4 points tote 
the opening of the week. There has been 
no particular news regarding the com- 
pany of late, although the report that 
the employees are demanding an increase 
in wages may be considered as a factor in 
the situation. The present agreement 
expires on Junel5. Under the new sched- 
ule, a sliding scale, the union will ask for 
an increase from twenty-six to thirty-six 
cents an hour for the first -year; from 
twenty-eight cents to thirty-eight cents 
fer the second year, and from thirty to 
forty cents for the third year and there- 
after. The union will also urge a more 
uniform system of working hours, the 
men preferring to complete their -day’s 
work in ten or twelve consecutive working 
hours instead of the existing system. - 


City has sold this es ions 
Twin City hi we. 
96 and. 14, 2, nee eae 
Sane. The stock is sharing in’ gen-. 
eral dullness of the market ER 
The annual statement of the Winnipeg 
Electric Company is referred to in an- 
other column. There were no transac- 
tions on the stock exchange to indicate its 
effect. Late quotations were 55 offeted 
and 68 asked, indicating considerable dif- 
—— of opinion as between buyers and 
sellers. 


LIGHT AND POWER 


SHAWINIGAN. 

As usual Shawinigan occupied a fair 
share of the week’s trading and its price 
was well sustained. The range was 121 to 
122-compared with 121 to 122% last week. 


CONSUMERS’ GAS. 

Consumers’ Gas has ‘sold this week at 
165, showing no change. Trading has 
been very light. The affairs of the com- 
pany are making a satisfactory showing 

under_the conditions prevailing and the 
recent increase in price has evidently off- 
set any weakness which might have oc- 
curred as the result of the abnormal 
price of coal. 
HALIFAX POWER. 

The city of Halifax is still struggling 
with the question of its light and power 
supply and as an incident connected with 
this, the ability of the Halifax Power 
company>to provide a development and 
undertake the work. The city council by 
a large majority asked the Legisiature 
to. pass_a permissive biil, providing that 
if within ninety days the company shows 
its ability to provide a supply of electric 
current available and not less than 670 
K:W. continuous supply throughout the 
year, a plebiscite of the people shall be 
taken as to -whether the city shall lend 
financial assirtance to the company. This 
is covered by the three clauses which 
follow: 

“The city of Halifax is authorized to 
borrow the sum of $400,000 and to: issue 
its bonds or debentures for that amount, 
such bonds and debentures to bear in- 
terest at five per cent. per annum, pay- 
able half yearly and to be payable in 
35 years from the date thereof. 

“The. amount so borrowed may be loan- 
e@ by the city to the Halifax Power Com- 
pany, Limited, or the said bonds or de- 
bentures may be delivered to the said 
Halifax Power Company, Limited, upon 
the terms of a memorandum of agree- 
mcnt between that company and the city. 

“The amount so loaned shall be se- 
cured to the city by a first mortgage 
to be given to the city by the company— 
mortgage to be madc upon all the pro- 
perty of the company and to be payabie 
in_Z5 years with interest at 6 per cent., 
payable half-yearly.” : 

Controller John McKeen, who was de- 
feated at the recent civic election, is 
the chief champion of this scheme. He 
was at one time a prominent official of 
the bank of Nova Scotia, having been 
manager at Amherst, Ottawa and Halifax. 

| He is new retired from the service. 


‘ SHAWLEINIGAN. 

Shawinigan Water & Power Company’s 
stock was off fractionally early this week 
from last week’s close, but the lost ground 
was regained qn Wednesday, when light 
sales took place at 122, last week’s clos- 
ing price. 

McCuaig Bros., in their market letter, 
this week-make the following reference 
to the company: “The histery of this 
company has been remarkable as it -has 
never failed to show increases in both 
gross and net receipts year by year, 
notwithstanding any periods of depres- 
sion through which this country has pas- 
sed. The company in addition to its own 
large water powers secured control of 
she Laurentide Power and owns Gres 
Falls which has a large capacity. . The 
completion of the big dam-at the head 
waters of the St. Maurice River . this 
year will add 60 percent. to 80 per cent. 
to all of these powers; in consequence 
the Shawinigan Water & Power Co. will 
control largest amount of power of any 
concern on this continent, if not in the 
world: With a view to finding a market 
for-a large quantity of this. new ‘power, 
the company has established several in- 
dustries at Shawinigan which consume & 
very large amount of electric current, and 
in consequence it is assured of a market 
for a very considerable portion of the 
new power at remunerative rates. The 
earnings, therefore, for the future should 
show. even larger increases than in 
past. As an investment, we consider that 
this: stock is very attractive as it will 
undoubtedly sell at much higher prices 


eventually.” 
‘eeeennerpesnntienss 


CIVIC INVESTMENT. 

An incipient strike by a number of line- 
men in the employ of the Civic Invest- 
ment and Industrial Company, has caused 
the company some inconvenience, but the 
company’s organization is now said to be 
quite complete. In a published advertise- 
ment it is charged that “a few of the em- 
ployees disgruntled by dismissal, have re- 
sorted to malicious cutting of . electric 
wires, transmission lines -and street 
lights.” The company announces that 
protective measures have, been taken to 
prevent further occurrences of the kind, 
and promises that the augmented staff 
will restore the interrupted service as 
promptly as possible. 

Sem an ae heard lately of the 
proposition to increase the gas ra and 
the FINANCIAL POST un ae that 
no move in that direction is contemplated 
in the near future. The stock is selling 
ex-dividend this week, and remains un- 
changed at 79, when allowance is made 
for the dividend. The sales this. week 
were light. 

POWER... 
bama Power ecu ae oe ihe ie 
sidiary of the Alabama ‘Traction, “Light 
and Power -Company, for the month of 
March were $153,538, as compared with 
$113,252, in 1916, an increase of $40,286. 
The net earnings for the month increased 
to. $106,686, from $70,877, an increase of 
$35,809 for the month. The total gross 
carnings for the twelve months ending 
March $1, were $1,645,706, as compared 
with $1,154,711, the previous year, an 
increase of $336,804. , 

- The — of 
usually in Ma 
delayed this -: but it has been 


The total 


be paid 


the company is. 


ds have 
yet, and it is | 


yer. The preferred is cumulat 
uly, 1915, W. J. Henderson, rm, 
treasurer of 


the company, 
down in AJabama restatle: aoa 


in for the annual ecting Ee 

THE ny that t 

plans are gradually maturi val 

ee, 
n sees : 

for the company. = 


TRANSPORTATIO Wy ae compared. with $10,380,98 
. INT month in 1916, re 
Interest Turns to the Report of g. see st 70,225, e 
Royal Commission—Neeg for “qhile the net tent 
Increased Rates, ‘ parents caked oat 
The interest of the holders of Gy pturns of groed sud net 
dian Railway securities hag nate easie are Gross. 
been directed this week to the - $11,846,542 
of the Royal Commission which 
been considering the whole tra; 
tion problem of the Dominion, me 
report is dealt with fully elsewheei | 
this issue. THE POST is oppospa: 
government.ownership from the st 
point of efficiency in renderj 
service. The fact that there are 
ority and majority phases of the 
— that the problem is a ia 
one and it is not by any mea certaig 
that the government will ‘a Upen 4 
either of the conclusions which have 
been reached. In any event the jp | 
quiry has served to bring to light im 
concise from many facts ¢ a 
thé big Canadian systems which wi _ 
be of interest to shareholders-and 
the public at large. ’ 
Shareholders are also vitally Ynte. 
ested in the demand being made by the | 
railways for higher rates. As hasah 
ready been explained these appear 
be absolutely necessary if the efi 
ency of the country’s transportation 
service is to be continued. In fatty — 
great is the cost of fuel, rolling stock | 
and general supplies and equipment 
that it is impossible for purchases tp — 
be made on a proper scale unless the 
advances are given. Also it will 
impossible for the railways to pr 
perly take care of the country’s traffic, 
especially if there is a normal erp 
this fall, if they are not in a position 
to increase their rolling stock and me 
tive power. In the United States there 
is a strong cry that if there are not E 
more cars provided for the movement He 
of the crops then the campaign for 
inereased production will be to @ 
avail. — ; 
Following is a summary of earnings’ 
for week ending April 30th; 
; 1917 1916 
Grand Trunk $1,481.293 $1,445,853" $ Saw 


Can..Nor. . 932,100 844,100+ 88,000 
Can. Pac. .. 3,665,000 3,166,000+ 400,000 


$6,078,393 $5,455,953+ $622.4 


10,519,314 

8,800,640 

1910 ~ 7,796,33 

. For the three months 
© March the net earnings ¢ 


© Net. 1917 
f January ..$2,431,478 $2,0 
’ February . 1,986,048 2,2 
| March .... 3,937,318 3,4 

For the week ending Ap 
/ earnings of the Canadia 
- way amounted to $3,66 
© with $3,166,000 for. the 
> period in 1916, an increase 


BUSINESS OPPO 


F WANTED TO COMMU 
e party able to finance a 
 ficent mail order business, of 
© and international ‘scope. T' 
© tablished business, of intern 
> reputation, with an extensi 
' world over, the extension o 
> broad and prompt expansio 
© and big financial backing. 
| portunity for a_ financial 
* private party to share a po 
- of this undertaking by actin 
| when the business demands 
e ticulars will be furnish 
© responsible parties interes} 
= 982, Financial Post. 
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. Canada Cement 
ee Limited 


PREFERRED SHARE 


DIVIDEND NO 


NOTICE IS HEREBY G 
, dend of 1%%' for the th 
March 3ist, 1917, being at 
=-—per annum on the paid-up 

of this Company, has been d 
[i the same will‘ be paid on 
| May next, to Preference Sh 
' cord at the close of busi 

1917. 

The Transfer Books of 
be closed from May ist to 
inclusive. ; 

By order of the Board of 


GRAND TRUNK. 


The Grand Trunk Railway continuesty — 
show increases in net earnings. For the — 
month of March the net earnings © 
amounted to $948,299, compared with 
$886,265 for the same month in 1916, m 
increase of $62,034 or 7 per cent., which © 
compares favorably with a decrease | 
shown in February of 55.7 per cent. In 
January the net earnings showed 4 gait 
of 24.4 per cent. 

Gross earnings of the Grand Trunk” 
7 Railway for the week D 

pril 7 amounted to £21,954 co 
with £23,356 for the corres : 
period in 1916, a decrease of £1,402. For B 
the year to date the earnings were £23, Bie 
728 against £239,592, a decrease of 
£5,869. 

The Grand Trunk Railway rene 
earnings for the week ending April 30,at 
$1,481,293, compared with en for 
the corresponding period in 1916, an im 
crease of $35,440 or 2.45 per cent. 
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Institution has been decla 
- rent quarter, also a Bo 
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By order of the Board 
FREDERICK WILLI 


Be . Gene 
| Montréal, 24th April, 191 


| The Canadian 
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E v of 2 r ce 
> tal stock of ou tee has 
> the three months ending 
gether with a bonus of o 
© that the same will be pz 
and its Branches on and 
| June, 1917. The Transfer 
= Will be closed from the 1 
= May next, both days inc! 
By order of the Board, 


: JOHN 
Ge 
Toronto, 20th April, 1917. 


. The Roya 
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CANADIAN PACIFIC. > 


_ A significant statement regarding i 
increasing cost of operation of Canadia® - 
railways in relation to earning powe | 
was made at the annual meeting of te 
shareholders of the Canadian Paecifit 
Lord Shanghnessy. : 
Lord Shaughnessy referred to am agree 
ment made with the Imperial govéem 
ment under which the company issued 4 
per cent. consolidated debenture 
to the amount of $40,000,000 and 
it to the Imperial Treasury for 8 mar 
mum period of five years at a Pp 
of one-half per cent. per annum 
the rate payable on the stock and 
spoke of the plan formulated for 
ing and selling collateral trust 
the amount of about $199,000,000 to 
deposited by the Treasury, W ‘ 
been abandoned, for the present at aay © 
rate, because of the financial F 
peat ae pulations resulting a ‘ 
entry of the United States into 7 
The willingness of the company to lend | : NOTICE is hereby giv 
its name and credit to the Imperial ,.. DEND OF THREE 
Treasury has‘been keenly app see «ONE at the rate of twel 
the Chancellor of the Exchequer has @ 4 ee upon the Paid- 
pressed his thanks to the shareholder’ ae = ° this Bank, has been 
a _ current quarter, and wi 


this connection. ; | the Bank and its B 
His Lordship also explained the 9. Prinay uy rreen es 
for the change of the date of the 30" BE 4, Shanken mae - 
meeting in order to make the fiseal Ps ers of reco 
of the company correspond wit ¥ order of the Boa 
calendar year as is becoming 1 Cc. E. } 

customary. The annual report was ee™ 

ed. E. W. Beatty, Hon. F. e os 
ats a F 


Hon. Jas. Dunsmuir and C. 
sequent meeting Lord Shaugay 4 | Lakeo f theW 


were re-elected directors and 
made president, George Bury . 
& 
- ing Compa 


Montreal, Que., April 


Beatty vice-presidents, with the #5": 
committee constituted as follows? 

E. W. Beatty, Geo. : 
Herbert Holt, Sir Edmund Oslet So 
Lord. Shaughnessy. The divideat 
continued on the 10 per cent. ra 
‘the quarter ended March 31st last, " 
able June 30th. e 


} DIVIDEND N 
¥ 4 % OT t 
The only discordant note ae si : N di os is oer gi 
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oe nes to He a 
e Place station. + © 
plained that the officials had net ® 


- 


v gatter bY 
matter 


F 4910 are as follows:— 


. 1910 .. 
e. For ; . 
| parch the net earnings compare as fol- 
- jows:— 


' way amounted to 


i’. 
>= 
struck 88°) 
es f ed 


5, 1917. 


————— ———______ 


A courtesy due him on the 
Wig recent trip through the West, 
wt conclusion of his twenty-min' 
: Lord Shaughnessy dismissed the 
stating that the 

Tank that the representa- 

8 . 

- Gon at the meeting — or smd and 
the n Ts. 
ppunalld, ne of the Canadian Pacific 


F ay for the month of March show 
gross earnings amounting to $11,846,543, 


ed with $10,380,981 for the same 


. / a decrease of $21,200 in net. 
month in eagle of $1,465,562) seen from the  foll 
or is. : 


Working expenses 
were $7,909,225, an increase of $949,574, 


‘hile the net earnings at $3,937,318 


a gain of $515,988, or 15.1 per 
showed Smparative figures of March re- 


3 of gross and net earnings since 


Gross. 
$11,846,542 


3, 
2,973,014 
8,099,230 
8,855,410 
. 10,519,319 3,718,401 
8,800,640 3,156,566 
1,796,337 2,711,173 
the three months ending with 


1917 1916 Change. 
. $2,431,478 $2,090,408+ $341,010 
. 1,986,048 2,294,341— 308,293 


; March ...- 8,937,318 3,421,3830+ 615,988 
\ For the week ending April 30, the gross | : 


ings' of the Canadian Pacific Rail- 
ae $3,665,000, compared 


with $3,166,000 for the corresponding 


| period in 1916, an increase of $499,000. 


BUSINESS OPPORTUNITY 


= Warten TO COMMUNICATE WITH 


party able to finance a large and magni- 
ficent mail order business, of broad magnitude, 
and international scope. This is an old es- 
tablished business, of international fame and 
reputation, with an extensive clientele the 
world over, the extension of which demands 
broad and prompt expansion of the business, 
and big financial backing. A magnificent op- 
portunity for a financial institution or a 


' private party to share a portion of the profits 


of this undertaking by acting at this instance, 
when the business demands such action. Par- 
ticulars will be furnished to suitable and 
responsible parties interested.—Address, Box 


$82, Financia! Post. 


DIVIDENDS DECLARED. 


' Canada Cement Company 


Limited 
PREFERRED SHAREHOLDERS 
DIVIDEND NO, 29. 
NOTICE IS HEREBY GIVEN that a divi- 


dend of 1%,.% for the three months ending 
March 3ist, 1917, being at the rate of 7% 


| -per annum on the paid-up Preference Stock 


of this Company, has been declared, and that 


| the same will’ be paid on the 16th day of 


May next, to Preference Shareholders of re- 
cord at the close of business, April 30th, 
1917. 

The Transfer Books of the Company will 
be closed from May Ist to 10th, both days 


’ inelusive. 


By order of the Board of Directors. 
H. L. DOBLE, 
Secretary. 


BANK OF MONTREAL 


OTICE is hereby given that a Dtvi- 
DEND OF TWO AND-ONE-HALF PER CENT. 
upon the paid up Capital Stock of this 
Institution has been declared for the cur- 
rent quarter, also a BONUS OF ONE PER 
cent., both payable on and after Friday, 


' the FIRST pay OF JUNE next, to Share- 


holders of record of 30th April, 1917. 
By order of the Board, 


FREDERICK WILLIAMS-TAYLOR, 
General Manager 
Montréal, 24th April, 1917. 


PT Canadian Rank of 


Commerce 


DIVIDEND NO. 121, 


NOTICE is hereby given that a quarterly 
dividend of 214 per cent. upon the capi- 


tal stock of this Bank has been declared for 


the three months ending 3lst May next, to- 
gether with a bonus of one per cent., and 


F that the same will be payable at the Bank 
| and its Branches on and after Friday, 


lst 


June, 1917. The Transfer Books of the Bank 


_ Will be closed from the 17th to the 8lst of 


May next, both days inclusive. 
By order of the Board, 


JOHN AIRD, 


General Manager. 
Toronto, 20th April, 1917. 


The Royal Bank 


of Canada 


DIVIDEND No. 119 
NOTICE is hereby given that a DIVI- 


_ DEND OF THREE PER CENT. (be- 
ig at the rate of twelve per cent. per 


- &mnum) upon the Paid-up Capital Stock 


ef this Bank, has been declared for the 
current quarter, and will be payable at 


j the Bank and its Branches on and after 


PRIDAY, the FIRST DAY OF JUNE next, 
to Shareholders of record of 15th May. 
By order of the Board. 


Cc. E. NEILL, 
General Manager. 


| Montreal, Que., April 17, 1917. 


Lake of the Woods Mill- 
_ Ing Company, Ltd. 


DIVIDEND NOTICE 


NOTICE is hereby given that quarterly 

dividends of 1%% on the Preferred 
oe and of 2% on the Common Stock of 
_ of the Woods Milling Company, Ltd., 
cae been declared, payable on June Ist, 

17, to Shareholders of record at the 
4 of business on Saturday, May 26th, 


; By order of the Board, 


R. NEILSON, 


with 
month in 1916, an 


Operating we . 

ere 
against $2,240,600 , an ificrease of $414,- 
500, while net earnings were $618,100 
com with in 
$251,700, 
the figures for F. when there was 
ca mvt 

comparative 

figures the net in ae shared the 
largest gain than for any month during 
the present ‘year. 

Net. 1917 1916 Change. 
January ....$482,100 $255,400 + $226,700 
February ., 108,200  129,400— 21,200 
March 618,100 366,400+ 251,700 

The. aggregate gross earnings from 

, to the end of March amounted to 
$30,095,900 as against $24,134,600 for the 
corresponding period in 1916, an’ in- 
crease of $$5,961,300, while the aggregate 
net amounted to $7,504,500 compared 
ba $6,275,700, an inerease of $1,228,- 


Gross earnings of the Canadian North- 
ern Railway for the: week ending April 
30, amounted to $932,100 as compared 
with $844,100 for the corresponding 
period Pw? aye yt blage agg cn of $88,000. 

uly 1, the earnin were 
$33,411,400, an increase of $6,452,600. 


CANADA STEAMSHIPS, — 


The proposals made by the Canada 
Steamship Lines for the development of 
St. Helen’s Isle. into a miniature “Coney” 
Island, have been very well received by 
the City Fathers, although no agreement 
has been reached yet. Negotiations are 
under way, but no doubt there will have 
to be concessions made before an agree- 
ment is finally reached. The company 
is prepared to put two steamers on the 
service almost immediately, if the fran- 
chise requested is granted. The pros- 
pects for the tourist business look bright, 
many parties and conventions having 
booked accommodation already. The 
FINANCIAL POST understands that the 
remaining 5% per cent. due on preferred 
arrears, is likely to be paid just as soon 
as the receipts from the summer’s traffic 
begin to come in. This is not likely to 
be later than June or July. The activity 
which developed in the securities of the 
company last week was continued this 
week. The common advanced % 39% 
on Tuesday and closed at 39% bid. The 
preferred advanced to 87% and finished 
with a gain of 1% for the day. Five 
hundred shares of the common and about 
1,000 shares of the preferred, changed 
hands during the day. On Wednesday 
the preferred sold at 8714, the common 
advancing to 40. 

In. connection with the firmness of 
Steamships securities this week, signifi- 
cance is being attached to the statement 
of President James Carruthers, in the 
POST last week that he did not look 
for reduction of freight rates for a long 
time because of the shortage of tonnage 
which would still be a big factor after 
the close of the war. 

The market letter of McCuaig Bros: 
contains the following . references to 
Canada Steamship Lines: “This company 
has made very large profits during the 
last year, and is assured of enormous 
earnings this year, as its ocean steam- 
ships are chartered for the entire year 
to a. foreign government, and owing to 
the shortage of ships on the Great Lakes 
high rates must prevail there also. After 
peace is declared, owing to the destruc- 
tion of ships, the company is assured of 
large earnings for some years to come. 
The preferred stock of this company, 
therefore, selling at about 85, is one of 
the greatest bargains on the list, as 
there is 5%4% of back dividends which 
will be paid off in the near future, 
bringing the price down to about 80. 
As the stock pays 7% on par at this 
price it will yield a very high rate of 
interest, and the price should gradually 
work up above 90, so that in addition to 
a high rate of interest there should be 
a profit of at least $10 per share within 
a reasonable period. The common stock 
of this company, selling at about 38, is 
an excellent speculative investment, as 
in all probability a° satisfactory divi- 
dend will be paid on it within six 
months.” : 

The report of the British Columbia Leg- 
islative Inquiry Committee into the con- 
struction of the Pacific Great Eastern 
Railway, recites the facts of the departure 
of D’Arcy Tate, vice-president of the com- 
pany, after he had declined to make pub- 
lie facts regarding campaign contribu- 
tions to political parties. The committee 
finds that General J. W.-Stewart Timo- 
thy Foley, of St. Paul, Minn., are dis- 
qualified as directors of..the railway, be- 
cause the contract for construction award- 
ed to Pat Welch, the third member of their 
company, was in reality illegally awarded 
to the whole firm of Foley; Welch & Stew- 
art. The other directors, E. F. White and 
F. Wilson, appeared to have been drawing 
salaries of $6,000 a year each, and at the 
same time profited by taking sub-contracts 
without giving any apparent value, The 
‘unit .prices fixed between Welch and the 
Government are found to have Been ex- 
cessive in comparison with similar work 
on the Canadian Northern. 


OTHER STOCKS 


Further Weakness Develops — Sub- 
marine Menace Considered As 


a Factor. . 

After some mild investment inter- 
est had developed over the week-end 
and during the first days of the pres- 
ent week there was again a return of 
the unsettledness which has prevailed 
for some time and with it a resump- 
tion of the softness which has accom- 
panied the downward price tendency 
of the past month or so: Again there 
was evidence of sympathy on the part 
of the Canadian exchanges with Wall 
Street, where weakness followed a 
period of comparative strength. The 
increasing seriousness of the subma- 
rine menace was advanced as the par- 
ticular evidence of that uncertainty 
as to developments which has prevail- 


ed since the United States entered the | 


war. The submarine difficulty is tak- 
en as an evidence of the serious na- 
ture of the situation which may be 


200. | ments 


00 | from 


ys 


THE 


rn 
ee 


tension of the period of the war, but 


would also interfere with those ship- 
i of munitions and foodstuffs 

m this side of the Atlantic, which 
have beer responsible for the pros- 

: which has been experienced 
during the past couple of years. Then, 
in addition, there is still the-heavy fin- 
anciak programme overhanging the 
American market, with its aecompany- 
ing schedule of taxation, as well as 
the new war tax in Canada. 

The trend of the market is evident 
from the April record which shows 
that Steamships was the only one of 
the more active stocks to make gains, 
while losses all the way up to 16 
points were recorded by Brazilian, 
Mackay, Maple Leaf, N. S. Steel, 
Steel of Canada, Dominion Steel, To- 
ronto Railway, Russell, Cement, etc. 


AMES-HOLDEN-McCREADY. 


The fiscal year of Ames-Holden-’ 


McCready closed on April 30th bat 


no detailed figures have been given! 


out yet as to earnings or gross sales. 
The FINANCIAL POST understands, 
however, that the sales will be around 
$6,000,000, and the net earnings be- 
tween four and five hundred thousand 
dollars, While the earnings would 
permit of the payment of. dividends 
on the preferred, the directors are 
not likely to make any distribution 
this year, as the company has need 
of a large sum of money to carry a 
sufficient stock of raw materials for 
its extensive business, andwill prefer 


to reduce its liability to the bankers. | 


The company has been getting into 
better shape, and with the economies 
in overhead that have been effected 
by consolidating all the manufactur- 
ing operations under one roof, it is 
hoped that the worst of its, troubles 
are over. A few sales of the ‘pre- 


ferred took place last week at 59, sold at 60% this week, but the rul-| 300 odd shares changing hands at 
which was an advance of four points, | 


but the common hangs around 16,” 


ATLANTIC SUGAR. wy 

The Atlantic Sugar Refineries, 
Limited, closed its second fiscal year! 
on April 30th, and while the past | 
year has been one of uncertainty and 
anxiety in the sugar refining. busi- 
ness, the earnings of the Atlantic 
Company, will, the FINANCIAL 
POST understands, show a ‘substan- 
tial increase over the previous year. 
The detailed figures will not be avail- 
able until the: annual meeting, but 
the sales. will show an increase as 
well as the earnings. At the present 
time the company is producing 750,- 
000 pounds of cane sugar every day. | 
The brilliant and aggressive cam-° 


Stock Movements of the Week 


This table records securities active on the Stock Exchanges, 


Week ending May 3: 


Banks— 
Commerce 
Hamilton 
_Hochelaga ......... 
Imperial 
Merchants 
Molsons 
Nova Scotia 
Royal 
Standard 
Toronto 
Union 
Transportation— © 
Barcelona 
Brazilian Trac. .... 
Can. Steam., com... 
G3 PHOT es 
Can. Pacific 
Detroit United .... 
Civie Inv. Pr 
Dul.-Superior, com. ... 
Que. Ry., L., H 28 
Toronto THY) © cies ee 
Twin City, com.... 91 
Telegraph, Light 
and Power— 
Consumers Gas .... ... 
Mackay, com. ..... 
Do; prefs is. ses 
Shaw. W. & P 
Industrials— 
F, N. Burt, com.... 
Do., Prete: is 0500 
Can. Cement, com... 
Do., pref. ......% 
Can. Car, com. ..... 
Do, wrelicccc en 
Can. Converters .... 
Can. Cottons, com 
Da. pret... sss. 
Can. Loco., com 
Can. Gen. El., com. 
Dom. Can., com..... 
Dom. Iron, pref.... 
Dom. Steel Corp.... 
Dom. Coal, pref. .. ... 
Dom. Textile, com.. 
DOs; MPOE. i heed ees 
Lake of W., pref 
Lyall Cons. ........ 
Maple Leaf, com... 
. De. pref. 
Mon. Cottons, com 
Do., pref. 
Mon. Knit.,"com 
Ont. Steel 
N.S. Steel, com.... 
Ogil. Flour, com.... 
Do., pref. 
Pacific Burt, pref... ..- 
Penmans, com, .... 
Price Bros. .....«.. +-- 
Riordon Pulp, com. 
Wm. A. Rogers, pr 
Russell Motor, pr.. 
Sher.-Williams, pr 
Smart-Woods, pref. ... 
Span. River P., com. am 


. De, pref. 1 
Steel of Can., com. . 


Bid. High 

186 187 
145 
194% 
168 
185 
254% 
2138 
209 
189 
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¢ 
paign that the company has carried) has shown no reflection of the devel- 
on for rather past two years, is} opments, there having been no sales 
bringing. forth fruit, that will be re-| and the quotations of 17 asked and 15 
flected in the profits-of the company] bid standing against last sales on 
eventually. The shareholders are not| April 10th at 16%; 84 is asked 
Se any. dividends “yet, but| the common and 80 bid. 

the company is building up a good- - 
will that will be cashed in on in fut-| _ CONSOLIDATED RUBBER. 
have been reported recently, but curb) curities continue to fail to attract -at- 
brokers are offering the preferred at| tention on the stock exchange. There 
47. and the common at 14% have been no sales’ for about six 


—_—— weeks and recently there have been 
B.C. PACKERS. no quotations to indicate market opin- 
This stock had another slight burst | ion. 


of activity on Friday of last week, a 
when 85 shares changed hands for the CITY DAIRY. 


standard figure of 45. There was no| Holders of City Dairy common still 
activity noted in the preferred. There | fail to find any further indication of 


j has, in fact, been no sale in this stock | the values of their holdings from the 


during the present year. stock market quotations. There have 
The fact that the common stock has | been no sales for some weeks and the 
remained constant under the changing | offer of 30 which has been posted for 
commercial conditions is a fairly | some time fails to interest sellers who 
strong evidence that no difficulty is} themselves submit no price. For the 
expected in the marketing of this| preferred 70 is asked and there are 
year’s production at profitable figures. | no bids. 
The large profits which the com- —_-——_ 
pany is making out of its shell busi- CANADIAN SALT. 
ness will not be/ included in the regu-| A small lot of Canadian Salt 
ar earnings until the war ends. It} changed hands early in the week at 
is believed that the 6 per cent. divi-| 134. This price shows no change 
dend now being paid on this stock is} from that which has prevailed during 
assured, and at the present price of| the light trading of the past fort- 
61, it yields nearly 10 per cent. night. Latest quotations are 130 bid 
: i and 135 asked. 
CANADA CEMENT. . aeons 
The FINANCIAL POST is inform- DOMINION CANNERS. 
ed by officials of the Canada Cement While there has been no activity in 
Company that,the recent increase ‘in| the common stock of this company 
the price of cement has not lessened} during the past week, there has been | 
the demand in the least, as far as | some movement in the preferred that 
they have been able to determine the} has shown a slight tendency toward 
acts. The sales continue’ to show a/| strength. Saturday of last week 
gratifying increase over the previous | showed sales totalling 128 at a steady 
year, while the company’s output in| figure of 90. The sales on Monday | 
its munitions department is attaining | totalled 158 at the saille figure. The 
very satisfactory and profitable pro- | opening day in May, however, saw a 
portions. A small lot of the common | considerably increased activity, some 


. 


ing price was 60, the figure at which-| prices ranging from 91% to 92. 
it closed last week. The preferred was 


stationary at 93. 

ee ae tained in the recent fire in Simcoe, it 
os CANADA BREAD. is generally admitted that the loss is | 
While the wheat and flour markets| fairly serious, not only in the amount | 
have continued their spectacular fea-| of tin plate destroyed, that under the 
tures during the week there has been| recent conditions is an item in itself | 
little actual change in the situation] of serious enough nature, but in the | 
as affecting the Canada Bread Com-| destruction of the can making ma- | 
pany. The advance reported last] chinery, that faces the company with 
week has had the effect of improving} still more serious difficulties. This 
immediate profits owing to the fact| plant being idle at the very season | 
that the company has protected itself | when it should be working to its ca- | 
as regards supplies of raw material | pacity, has complicated the situation 
but the outlook is very uncertain.| for the company considerably. They 
The advance, it is reported, has had| will be compelled to make new ar- 
practically no effect upon demand as| rangements fox procuring the neces- 
had the earlier increases when many | sary supply of additional cans to make 
people temporarily started to bake/| up the deficit, and at the present time 

their own bread. The stock market] this is by no means easy. 


While the company has made no | 
statement as to the actual loss Aare 





J. L. Stocks, General Manager of 
the Canadian Canners, and Walter 
Lumbers, of the James Lumbers Co., 
who is associated with the same com- 
pany, have returned from the West, 
where they have been conferring with 
the wholesale-trade. No hint was 
188 188 | given as to the probable opening 
192 190 | prices, but both gentlemen laid stress 
200%: - i: on the fact that it was unwise to an- 

s ticipate any better situation than ob- 


170 167 t 
183% 179% | tained last year. 


257% 2538 Sane 
214 211 GENERAL ELECTRIC. 
as There has been very light trading 
136 |in.General Electric common during 
the week and there has been prac- 
11% | tically no change in the prite which 
38% 29% last week declined a couple of points. 
861% 83% | This security is sharing in the gen- 
149% | eral dullness which prevails. 
113 een | 
78 GOULDS MANUFACTURING. 
21 After the light transactions in) 
76 | Goulds Manufacturing reported last 
90% | week there has been no further trad-} 
ing on the Montreal exchange. Offers 
162% | Of 100 for both the common and pre- 
83% | ferred ate posted but no asked price 
65 |is quoted. 
121% 


INTERNATIONAL PETROLEUM. 
= With a range of 13.75 to $13.25 In- 
56 | ternational Petroleum has shown a 
90 |slightly easier tendency this week 
25% | compared with $14.00 to $13.50 last 

week. Trading has been very light} 

There have been no new developments 
76% | recently reported regarding the af- 
— fairs of this company. 


LYALL CONSTRUCTION. 
52% Lyall reappeared on the Montreal | 
93% | Stock Exchange on Thirsday morn- 
16% jing. after an 
100 


124 


on last. previous sale, but eleven points 


92%4 | down from the high of the year. The 
ini company’s output of munitions con- 


18 


137 
1il 


69% 


Range 1917 
to April 26 


Low Sale , High Low 
89 


186 
191 
145 
194 
168 
182 
254% 
212 
208 


Last 
187 
191 
145 
194 
168 
182 
254% 
2138 
208 
189 
139 


11 17 
3856 





f 


The expenditure of the magnificent 
shell plant has been practically all | 
written off out of earnings, -and the| 
company seems likely to be in a very 
strong position when the shell busi 
ness ceases. Satisfactory progress is| 
being made with the contracts for 
the Parliament Buildings at Ottawa, 
and for the Union Station at Toronto. 


MACKAY, 
Mackay securities have received a 
fair share of attention considering the 
19% | Senerally dull state of the market. 
73 | When the common touched 84% it was 
off fractionally from last week, but the 
Continued on page 7. 


tinues on a very large scale, and the| Capital (authorized) - 
earnings are correspondingly large.|Capital(paidup) — - 


~ 


Allowances 


The amount allowed to an 
executor is the same whe- 
ther he be ignorant of the 
duties of the position or 
has had experience, and 
makes the management of 
estates his business. — 
Write for Booklets. 


| Dofional Ceust 
} Gompany -Simifed 


Capital paid-up, $1,500,000 
Reserve 1,500,600 


18-22 King Street East 


Keep Informed: 


Our new Booklet of in- 
vestment Securities 
contains, among other 
valuable information, 
latest available earn- 
ings, financial position, 
ete,, of some of Canada’s 
most prominent indus- 
trial enterprises. 


A COPY WILL BE 
SENT ON REQUEST. 


Royal Securities 
‘Corporation Limited 


164 St. James Street - MONTREAL 


Albert E. 
Dyment & Co. 


(Members Toronto Stock 
Exchange) 


we 


Stock Brokers 
402 Dominion Bank Building 


TORONTO 


WANTED 
Loan of $60,000 


For Five Years 


Current rate of interest, on property situated 
in the heart of Hamilton, on the main Busi- 
| ness street, worth $115,000 to $125,000. 


Apply Box 206, Financial Post, Torente 


**Keep the Home Fire Burning’”’ 


by placing a Monthly In- 
come Policy in 


The Dominion Life 


Assurance Company 


It guarantees your wages 
after death. 


Head Office, - Waterloo, Ont. 


Northern 


intermission of two | 
weeks, a fifty share lot selling at 69, C Bank 
an advance of five points, from the rown 


HEAD OFFICE, WINNIPEG 
$6,000,000 


Rest and Undivided Profits $848,554 


DIRECTORS. 
President, Capt. Wm. Robinson. 
Vice-President, Jas. H. Ashdown, 


W. R. Bawit, A. McTavish Campbell, 
Sir Douglas Cameron, K.CMG., 
E. F. Hatchings, Sir D. H. 
K.C.MG., Jom Stovel. = 


General Manager Robert Campbell 

Four Branches in Alberta, seven in British 
Columbia, twenty-two in Manitoba, twenty- 
five in Ontario, fifty-three in Saskatchewan. 
A total of one hundred and eleven Branches 


Vv. F. CRONYN, 
Manager ~- «<« + -~ = Terente Branch 


ae 
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THE MINORITY REPORT MUST 
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BE FAVORED BY THOSE SEEK- _. 
ING EFFICIENT ADMINISTRATION 


adian Northern, while the 

Trunk should lease the Eastern lines 
of the C. N. R. and operate in Bastern 

Canada. . He would leave the Inter- 

colonial and the Transcontinental as 

at present. Here we find a continua- 

tion of efficient private management 


resulted in over-construction, a policy 
which ran wild largely because of lack 
of efficient government regulation. 
The idea of dividing’ the Eastern and 
Western fields between the Grand 
Trunk aad the Canadian Northern re- 
spectively is ‘a novel one, and appears 
to have much to support it, but it 
would require careful consideration 
before adoption. , 
Mr. Smith’s Arguments. 

President Smith, of the New York 
Central, commences his report with a 
concise history of railway develop- 
ment in Canada. He says that the 
country early recognized that its 
growth depended upon the construc- 
tion of railways. Before Confedera- 
tion the Grand Trunk was an import- 
ant railway, serving both Canada and 
the United States; the Intercolonial 


was built from public funds to = 
together separated sections of Canada. 
“Long in advance of its justification 
upon a commercial basis, an all-Can- 
adian transcontinental line was pro- 
jected by the Government and com- 
pleted with extensive public ‘aid by a 
private company ag the Canadian 
Pacific.” 

Of the comparative value of Gov- 
ernment and private railroading, Pre- 
sident Smith says, cheap transporta- 
tion depends upon careful -and effi- 
cient management. In the usual case 
these are most likely to be found 
where private initiative and proper in- 
centive to effort are employed. So far, 
Canada, for the most part, has pur- 
sued the policy of leaving to private 
enterprise the management of its 
transportation machinery. The Inter- 
colonial, which has been under Gov- 
ernment control since its beginning, is 
an exception. But this line, I am in- 
formed, usually pays nothing to the| 
Government as a return upon money | 
invested in the property.” He says 
that there should not be a confusing 
of railways built for commercial op- 
eration and railways operated by Gov- 
ernment which relies upon taxation 
for support. 

President Smith calls attention to 
the fact that the Canadian Pacific was 
projected as a Government-owned and 
operated line, but “at an early date, 
and it seems to me wisely, that pur- 
pose was altered; it was decided to 
have the road completed by a private 
company.” The sucedss of the Can- 
adian Pacific led to the Grand Trunk 
Pacific @nd the Canadian Northern 
transcontinental projeets. The result 
was duplication. “It is unfortunate 
that Canada did not ‘have a policy of 
regulation in this period which could 
have prevented needless duplication of 
lines and facilities.” The policy of 
public aid, “insofar as it aimed at the 
development of Canada, appeals to me 


as sound, and fully justified in its in- | 


ception, but it needed to be sup- 
plemented by some form of super- 
vision that would have ensured to the 
people the benefits of that policy 
without the losses that have followed 
the effort to assist development indis- 
criminately.” 

After commending the Canadian 
Pacific as one of the great successfu! 


railways of the world, he issues a} 


warning against subjecting it to un- 


reasonable government competition. | 


He says: “Accorded reasonable treat- 
ment, that company will continue, I 
am sure, to give good service, and I 
believe the best interests of Canada 
will be served by continuing the pres-~ 
ent status of the Canadian Pacific. 
The introduction of Government rail- 
way competition, which might-have no 


regard for investmént or cost of op- | 


eration, would be unfair and, in the 
end, would react dangerously upon the 
Canadian people. The regulating 
power affords to the people of Canada 
adequate protection in the matter of 
rates and service, and such’ power 
should likewise protect the company.” 

Of the Grand Trunk, he says that if 
it is relieved of the financial burden 
it assumed on behalf of the Grand 


Trunk Pacific, and “with efficient op- | 


erating conditions imposed, there is 
no reason within my knowledge why 
the Grand Trunk Railway proper 
should not become a p®ofitable opera- 
tion. It occupies a good territory, 
reaching some of the best traffic 
centres in the United States and Can- 
ada, and has American connections 
that ought to contribute to its wel- 
fare. ~Zhe company needs terminal 
improvements in cities and modern 
equipment, especially locomotives. 
The need for ipment is pressing 
and should be me” 
He praises the location of the Can- 
_adian Northern in the West; says that 
its “invasion of the East now appears 
to have been unwise”; that.it is of a 
type of construction suited to its 
needs, and “the builders have installed 
it at a cost which, by comparison, 


with the removal ofthe evils which : this road can, in my judgment, 


Continued from page 1 
Grand 


seems small. He says it earns a large 
proportion of its fixed charges, and 
declares, “The Canadian No is 
short of equipment. With the return 
to normal conditions, and provided 
with the capital necessary for equip- 
ment and for additional local facili- 


work its way out in a reasonable 
time.” a 

“I assume that the existence of 
these roads through the direct aid and 
sanction of Government is conclusive 
evidence of the fact. that the people 
really desire them. That they were 
built in advance of their need for or- 
dinary commercial use does not ap- 
pear to me a sufficient reason for con- 
demning the policy of national de- 
velopment.” adds, “Neither do I 
think that there exists any condition 
to warrant taking up a new and un- 
tried public policy, which may lead to 
greater difficulties than those which 
are now faced.” : 

He holds that shareholders of th 
Grand Trunk should be required to 
give up their dividends for the pres- 
ent and apply the entire earning to 
the betterment of the road for a term 
of years. Of the Canadian Northern, 
he says investigation discloses evi- 
dence of skill in construction and effi- 
ciency in management; “T see no rea- 


son for a change of management or a} 


reorganization, except as hereinafter 
suggested.” 

As to independent management of 
government-owned roads, President 
Smith points out that it is impossible 
for one Parliam@t to bind its succes- 
sors to any given line of policy. He 
states that the plan of Messrs. Dray- 
ton and Acworth “would add about a 
billion dollars to the direct debt of 
Canada. The interest on this is about 
forty millions, adding very largely to 
Government expenses.” Their recom- 
mendation fails to provide for the tak- 
ing over of 7,000 miles of railway in 
the United States controlled by Can- 
adian companies. 


The Majority Report. 

The majority report reviews™“he fin- 
ances of the Grand Trunk, the Grand 
Trunk Pacific and the Canadian North- 
ern at length. The Grand Trunk liabili- 
ty on account of the Grand Trunk Paci- 
fic is $97,301,252 in addition to $26,179,- 
728 already advanced. The Grand Trunk 
is held responsible for the Grand Trunk 
Pacific although the government rather 
than the company is hel 
the Transcontinental. The Grand Trunk 
itself requires to extend $51,000,000 to 
meet deferred payments and put equip- 
ment account into proper order. he 
opinion is expressed’ that the Grand 
Trunk control in London is too far from 
the scene of operations to permit of 
efficient administration. 

The repdrt establishes that the total 
amount of money that could possibly 
have gone into the Canadian Northern 
System is $370,302,451. Out of this pos- 
sible total 4 sum no less than $298,253,- 
263 is shown to have been provided by 
public credit or subsidy. The report 
establishes that the operation of the 
Canadian Northern for the year ending 
| June 380, 1916, resulted in a deficit of 
| more than five millions. 

The conclusion is reached on the basis 
| of assets and obligations that there is 
10 equity for the shareholders. 

Mr. Smith agrees to the conclusions of 
| the majority as to the Canadian Pacific. 
As to the Grand Trunk Pacific, his re- 
| port, in part, reads: “The Grand Trunk 
| Pacific was located on a scale that would 
do credit to any single track line. There 
is not.enough business to justify such 
in outlay, and the prospect for business 
which will warrant the cost seems quite 
remote. For long distances* sections of 
this line parallel one or more other 
lines.” 

He finds that the combination of the 
Transcontinental afid Grand Trunk Pa- 
| cifie gives a good line, capable of giving 
| efficient service as a connecting link be- 
| tween eastern and western ee He 
also finds that if the Grand Trunk is re. 

lieved of the burden of the Grand Trunk 
Pacific its operations ought to be profit- 
abie; that it occupies a good territory, 
reaching some of the best traffic centres 
jin the United States and Canada; and 
| has American connections that otght to 
contribute to its. welfare. 
| In regard to the Canadian Northern, 
| he declares that investigation of the 
| Commission has disclosed evidence, of 
| skill in construction and efficiency in 
management, and that there is ample 
justification for confidence that the af- 
| fairs of the company will improve with 
the return of normal conditions. The 
| plan of Sir Henry Drayton and Mr. Ac- 
| worth to natiqgnalize the Grand Trunk, 
Canadian Northern and Grand Trunk 
Pacific would, he claims, add about a 
| billion dollars to the direct debt of 


Canada. : 
Recommendations. 

The majority report recommends a 
non-political commission of five, three 
of these trustees to b» men of the high- 
est railway experience and ability, who 
will be required to give their whole time 
to the undestaking; another to be ap- 
pointed as having the special confidence 
of and to represent the railway em- 
ployees; the last, an outstanding man of 
} business, well qualified. to advise on fin- 
ancial questions and general business 








conditions. The two latter trustees are 
not reqtired to give their whole time, 
| but are expected to give their best as- 
sistance and advice as and when occa- 
sion requires. ‘ 

Hovever, the commissioners are to be 
appointed by parliament and how this 
can be done without the influence of 
politics is something which cannot be 
understood. . 

Under the report the status of the 
companies to be acquired remains un- 
changed. The existing bonds and deben- 
tures are simply continued. No new fin- 

Continued on page 8. 


sponsible for | 


This 


Group of 


has been at work for two years on plans concerning Canadas food 
supply. It now requests, the co-operation of the Canadian public, 


OLLAR. steaks and two-dollar roasts are not only. 
symptoms of War. Nor mere problems of the 
household, but matters of Nation and Empire — 
the- result of many years’ neglect of a vital industry. 

Meat should have remained cheap in Canada. Canada should 


_ have been selling millions of dollars’ worth of beef to. foreign 


eountries—yet. our luxurious. pasture tracts have produced erop 
after crop of hay, year after year, in vain. The small Canadian 
cattle-farmer has lacked money. to ‘‘carry”’ his stock over the 
occasional periods of ‘scarce feed. Lack of experience, lack of 
capital, lack of knowledge, lack of interest concerning the ranch- 
ing possibilities of Canada, have contributed to the raising of beef 
prices beyond the reach of the poor. , 


ant — = _ uw 7 - 


% 
* 


The urgency of these facts so impressed a group of men 
meeting in Ottawa in 1914 that*they formed The National Live 
Stock Association (now The National Live Stock Board). to 
consider practical means to reliave the meat shortage and to adopt 
‘“tevery honorable means toward making Canada the greatest live 
stock-producing nation in the world.’’ Their first efforts were 


. scattered and more or less casual, having to do chiefly with legis- 


lation and the gathering of aceurate information. Finally, how- 
ever, thanks to the generous co-operation of Federal and 
Provincial Governments, they were able to undertake to help into 
existence small ranching companies: Ten of these were assisted 
with their preliminary expenSes and charter fees’ by the 
‘Association. 


N THE PAGE OPPOSITE TO THIS appears the first 


advertisement of a much larger ranching enterprise, 
the British Cattle Supply Co., Ltd. This company is 
the logical outcome of our Association’s efforts to pro- 
mote cattle-raising. Not one of the small ranching companies has 
earned less than 25 per cent. per annum. Their success makes 


- Clear the great possibilities for a wholesale ranching corporation. 


National Live Stock Boar 


Chairman : 
Peter Talbo 


The President, General Manager and Board of Directors havé 
been assembled from among the shrewdest and most experienced 
eattle and abattotr men in America. The company has acquired, 
with the counsel and co-operation ofthe Association, over half a 
million acres of the finest ranching lands in the Dominion, -and 
1,500 breeding cattle. These services have cost, and will cost, the 
British Cattle Supply Company nothing. Not one acre of land 
nor one animal has been subject to ‘‘profit-taking” by any mid- 
dleman. In this new company there is no ‘‘ promotion stock,’’ and 
in placing its shares on the market the company pays no com- 


missions. The British Cattle Supply Company will start opera- 
tions with all its paid-up capital intact. 


. 


These being the facts, and knowing, as we do, the incompar- 


able possibilities of ranching in Canada, especially on the seale 
chetiieaneasiuns Setanta eaSaeaainanmaS 6 
proposed, we ask, without hesitation, the support of the Canadian 
. * . . 
investing public for the coming issue of the capital stock of the 


British Cattle Supply Co., Ltd. The company’s advertisement 
~ = SL 
appears on the opposite page, 


—-d 
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Vice-Chairman : - Secretary 
Nelson Monteith R. H. McElroy 
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British Cattle Supply © 


EXCELSIOR LIFE BUILDING, 


* 


THE FINANCIAL POST OF CANADA’ 


HE formation of this company is primarily due to 
the desire of public-spirited men to combat, with 
practical.measures, the Empire’s meat shortage, 
and to restore and augment the breeding herds of 

Canada as a source of national wealth. Thisccompany pro- 
poses, therefore, to enter upon the business of cattle-ranch- 
ing on a scale consistent with the extraordinary world 
shortage and the incomparable natural advantages of the 
Dominion of Canada, both in respect to feed resources and 
accessibility to the chief centres of demand. 


- Over half a million acres of well-watered, sheltered and 
luxuriant pasture-land have been secured in the Vermilion 
River district in the Province of Alberta, and a herd of ten 
thousand breeding animals, of which 1,500 have already 
been purchased, is now being assembled, it being the plan 


of the company to have a permanent herd of 75,000 head 
upon its lands within four or five years. 


Estimates of profit are based upon the fact that the 
average cost of raising an animal for market is $20. The 
average market price to-day is $125—and the lowest average 
in the past ten years is estimated at approximately $84. 
Having in view the wholesale destruction of the French and 
Belgian herds, and the long-continued decline of the world’s 


cattle population, it is difficult to foresee any recession in 


prices, at all events not below the lowest average above » 


referred to. 


— s a e . 
ROUGHT is unknown in the company’s territories. 
Failure of the hay crop is not recorded in the- history 
of these areas. A reserve of winter feed is always 


available from. the company’s lands at a nominal cost. 
Winter storms, which might be disastrous to herds grazing 
on flat prairie, are eliminated as a factor in this situation, 


owing to'the rolling nature of the ground and the thick 


undergrowth on the hillsides. Disease will be guarded 
against by an arrangement whereby the Government of 


Alberta assures the company of free veterinary inspection of 
every beast before it is placed on a ranch, and-a free monthly 
inspection thereafter. 


The active direction of we com- C. R. ee ee 
is in the hands of the following J. H. Fusse Viee-President, 

en — ae : Fussell-McReynolds Co., Ltd.). 
President and “Treasurer, T. E. A. N. Lambert (Manager and 
Good (formerly General Manager Treasurer, Winnipeg Stock Yards). 


ane oa Sercaasy f the Union Stock A. OC. Garden (Manager, National 
ards, Poro ‘ 


General Manager, Harry Talbot 


oe o hap. — Wm. G. Beamish (Manager, 


Meat Department, T. Eaton Co., 

a ey R. H. McElroy, Lid.). ee 8 
Dit -—_F. H. Carlin (Gen- D. B. Woo eneral Manager, 
one > “dae hak Wood Milling Company, and form- 
Vards) ditties wr cone Hamilton Board of 
8. M. Boren (ex-president, United vane}. er: 
States National Live Stock Assocta- J. ©. Doane (Vice-President, 


bor Commissioner). . - 


' tion), Winnipeg Live Stock Exchange). : 


Applications for allotment should be made direct to any 
Geinch oF the Royal Bank of Canada in Canada or direct to 
- the company’s head offices. | 


Drug Company, and Hamilton Har- | 


* 


TORONTO 


mpany 

. | Limited 

' Offers for public subscription one million dollars of com- 
mon stock of the company, issued at par value, $100, 


and payable 40% upon allotment, 30% in 12 
months and 30% in 18 months. 


. T 


NEWS OF SECURITIES 


\ Continued 


great bulk of the sales were at 85. The 
preferred was firs at 65%. 


MACDONALD. | 


At the annual meeting of the A. 
Macdonald Conipany held in Winni- 
peg, the report was presented and 
all the old directors of the company 
re-elected. A proposal to reduce the 
common stock from $3,000,000 to $1,- 
000,000 was made but nothing was 
done in the matter. A suggestion 
was submitted for the reorganization 
of the preferred stock, but it met a 
similar fate. No dividend was declar- 
ed on the preferred stock. 

There has been no trading in the 
stock recently. In Montreal 12 is of- 
fered against 15 asked for the com- 
mon. 


MONTREAL LOAN. | 

The sale of thirty-five shares of 
Montreal Loan and Mortgage stock, on 
Monday, was the first transaction in 
the company’s securities that has 
taken place on the Montreal Exchange 
for some time. The stock is princi- 
pally in the hands of investors, who 
appear quite satisfied with their di- 
vidends. The selling price of 165 was 
unchanged from the last previous quo- 
tatio®. Last year’s high was 165. 


> 


MONTREAL TELEGRAPH 


Thirty-five shares of Montreal Tele- 
graph stock changed hands at 136 on 
the Montreal Stock Exchange recent- 
ly. This is the first sale of a board 
lot that has taken place this year, 
The price was equal to the high of last 
year. The Montreal Telegraph Com- 
pany is a consistent performer, as its 
8 per cent. dividend is guaranteed for 
about three-quarters of a century yet, 
under its contract with the Western 
Union Company. In addition to the 8 
per cent. dividend, a bonus of 1 per 
cent. a year is paid out of the revenue 
derived from the investment of the 


company’s sinking fund. In the 
“Thirty Years Ago” column of the 
Montreal Star, an item appeared a few 
days ago, stating that “war is on be- 
tween the Montreal Telegraph Com- 
pany and the G. N. W., the Montreai 
Telegraph threatening criminal prose- 
cution of the directorate of the G. 
N.W. for failure to comply with the 
law in regard to the paying up of 
their capital.” 
picnic 
| ONTARIO NATIONAL BRICK. 
No arrangements have been made 
as yet for the resumption of manu- 
facturing operations by the Ontario 
National Brick Company, and THE 
FINANCIAL POST hears that a re- 
organization of the company is in con- 
templation. Something will have to 


~ be done pretty soon, as the period of 


grace provided for when the bond- 
holders agreed to accept bonds in lieu 
of their coupons for 1915, 1916, and 
| 1917, will expire with the end of this 
year. If the company does not re- 
sume operations this year, there will 
be nothing to pay ihterest with, and 
the light demand for bricks does not 
offer any great encouragement. The 
company has. a fine plant,,and the 
shale found on its land from which the 
bricks are made is of a very superior 
quality for the purpose. The capital 
stock authorized and outstanding is 


$2,000,000. The company’s funded 
debt is a $1,250,000 issue of first mort- 
| gage bonds. 


ROGERS. 


Although there has been no trading 
in the Rogers securities recently a 
somewhat better market is indicated 
by the fact that 70 is being asked for 
the common against last sales at 65; 
however there are no bids recorded. 
For the preferred 90 is offered which 
is on a par with last sales; holders do 
not appear -to be interested at this 
price. Reports as to-the operations 
of the company continue to be very 
satisfactory. 


RUSSELL MOTOR. 
Continued weakness of the market 
for Russell Motor securities has been 
in evidence this week. “There are’ no 
official reports as to the company’s 
operations to indicate important 


.|change in the intrinsic value of the 


ompany 


- Limited 


company’s stocks but the general 
market tendency is no doubt a factor, 
particularly in its application to mun- 
itions and motor stocks. These stocks 
have been subject to broad fluctua- 
tions under war conditions. There 
have been no sales in the common dur- 
ing the week but offers at 70 have not 
attracted any attention. Last sales 
were at 74 compared with 84 two 
weeks ago. The preferred has drop- 
ped to 100% which indicated a de- 
cline of about 5 points since last’ week 
and of about 15 points for the last 
fortnight. * 


STANDARD CHEMICAL. 
Standard Chemical securities have 
been somewhat affected recently. The 
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against 14% asked. The preferred 
which sold last week at 50 has -de- 
clined to 49, with that figure still be- 
ing offered -against 51 asked. There 
appears to be no other explanation 
for the adjustment than the general 
trend of the market. 


TUCKETT TOBACCO. 

On a board lot transaction of 25 
shares Tuckett Tobacco common this 
week showed a decline of half a point 
at 18% as compared with the last 
previous sale; the preferred sold at 
78 the latter part of last week, show- 
ing no change. 


SMART-WOODS. 

The week has seen no trading in 
Smart Woods securities. but an im- 
provement in the market for the pre- 
ferred was indicated by the fact that 
85 was asked against 80 bid, the lat- 
ter being the price at which the last 
transaction took place. There were 
no quotations on the common: 


WINNIPEG ELECTRIC. 
Features of Annual Statement Re- 
cently Presented. — 


Owing to the fact that no dividends 
were paid by the Winnipeg Electric 
Railway Company during 1916, the 
position of the company was con- 
siderably improved as a result of the 
year’s operatigns. The surplus has 
been augmented by nearly half a. mil- 
lion dollars, and now stands at $1,- 
128,075. Gross earnings for the year, 
as disclosed by the balance sheet, 
were $3,311,169, which was. about 

50,000 less than in 1915. ° On 
thé other hand, operating charges 
were considerably reduced, so that the 
net operating revenue was slightly 
greater than in 1915. 

Fixed charges amounted to $952,- 
887, an increase of nearly $120,000. It 
is impossible to show just how this in- 
crease was produced, as the items are 
not classified in the same way'as in 
the 1915 statement. There is, how- 
ever, a new. item, sinking fund re- 
quirements, which would account for 
half the increase. The net income was 


$445,251, which is $35,742 less than 
the net for 1915. , 

The system of accounting has been 
altered to meet the requirements of 
the Publie_ Utilities Commission, and 
as a result there are numerous 
changes in the balance sheet for 1916. 
There is included as an asset ad- 
vances to and stock held in subsidjary 
companies amounting to $1,772,888, 
while the funded debt of subsidiary 
companies is now listed as a contin- 
gent liability. A depreciation reserve 
of $2,873,780 makes its appearance 
in the statement of liabilities. 

The reduced earnings of the year 
are accounted for by the increased 
cost of materials and the competition 
of the jitneys, but the hope is ex- 
pressed that with a return to normal 
conditions revenues may show satis- 
factory increases. 


Following is the showing of the 

company for the past three years:— 
1914 1915 1916 

Gross ..... $4,101,302 $3,663,895 $3,311,160 

Charges ... 2,416,200 2,332,158 1,939,041 


Net ....... $1,685,003 $1,331,737 $1,372,128 
Misc. Income oan feces 26 


$1,685,093. $1,331,773 $1,398,138 
Fixed Chrgs » 690,482 835,635 952,887 


Net ....... $ 994,611. $ 496,102 $ 445,251 
Dividends .. 1,080,000 855,000 


*$ 85,389 *$ 358,898 *$ 445,251 
Prey. bal... 901,697 1,141,496 682,824 


Surplus .>.. $ 816,308 $ 782,508 $1,128,075 
*Deficit. 


BUSINESS TAKES A MORE 
SERIOUS VIEW OF 
THE WAR. 


Continued from page 1 

with the increasing demand. These 
views will no doubt be set forth at the 
inquiry into the whole question of 
paper prices which is to be conducted 
before R. A. Pringle, K.C., at Ottawa. 
The ‘enquiry will start. on Tuesday 
next. oe 
April Customs Figures. 

Trade and financial statistics ¢dn- 
tinue to show a healthy state of af- 
fairs, although as shown by the Cus- 
toms receipts for the month of April, 
the amount of money being expended 
on foreign goods is large. 


CUSTOMS RECEIPTS FOR APRIL. 

1917 1916 Change 

Toronto ....$3,650,000 $2,767,307+ $882,693 
Brantford .. 93,458 56,$83+ 
Peterboro .. 78,507 51,177 + 
Guelph .... 37,987 + 
Ctratford .. . 35,020-+ - 
fs 20,471+ 
38,902+ 
18,337 + 
49,572+ 


At the annual meeting of the Can- 
adian Express Company, held on 
Wednesday, E. J.. Chamberlain was 
elected chairman of the board; John 


common which sold at 15 about the|J. Chamberlain, John Pullen, 


middle of April has declined to 13% 


tas ve 


Biggar, : 
and recent quotations are 12 offered)H. G. Kelly and Hugh | 


Frank Scott, J. E. Dalrymple, 
Paton. —- 
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Robert Cassels W. G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Exchange 


318. Dominion Bank 
’ Building 
TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Watch Your 
Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Card Reports to 
keep in touch with the endless 
shifting in security values. 
Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- © 
teen years. 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


Dominion Sugar 
Standard Reliance Mortgage 
Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


Large Loans Negotiated 
Accounts Cashed 


L.N. ROSENBAUM & CO. 


80 Wall St.. New York 


& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTO 


Consider the Cost 


As 
A fact not generally understood 
by those drawing up a will, is that 
the highly specialized and com- 
petent services rendered by a 
Trusts Corporation cost no more 


than the uncertain service of an Hl 


individual trustee. 


When you consider that your b 
estate will receive the benefit of 
experience gained in the manage- [§ 


ment of many estates, your heirs 
will be assured the utmost pro- 
tection, 


When you make your will, why jf 
not insure efficient and economical [§ 
management of your estate, by # 
abpointing this Company as 
Executor and Trustee? 


We make no charge for as- 
sisting in drawing up your 
will—and will store ét in our 
Safety Deposit Vaulis free, 
when we are named as execu- 


MONEY, BANKING ANDEXC 
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Bank Clearing ‘for tlie Dominion are 45.6 per cent. Ahead of Last Year — For April 


Bank clearing returns made to THE 
FINANCIAL POST for the week end- 
ing Thursday last compared with the 

ng period last year show 
a gain for the Dominion of 45.6 per 
cent. In the West 120 per cent. and in 
the East 18.5 per cent. Winnipeg 
showed a large gain of 157.1 per cent., 
which compares with a gain for the 
previous week of 111.5 per cent. Other 
cities to show large gains were, Cal- 
gary, 75.7; Lethbridge, 69.0; Medicine 
Hat, 56.0; Saskatoon, 48.5; Brantford, 
49.0. In the East, Sherbrooke, 47.2; 
Montreal, 22.8; London, 20.5, and Ot- 
tawa, 17.4 per cent. For the year to 

date the gain was 29.7 per cent. 
WEEKLY BANK CLEARINGS. 

In comparison with same week last year. 

Eastern Cities. 

May 3, 1917. Change. % 
$ 96,380,501+$ 17,890,806 22.8 
63,528;236+ 7,880,717 14.0 

6,666,546 + 989,172 17,4 

4,961,184+ 622,544 14.3 

4,687,170 + 491,852 11.7 

2,816,801 + 307,999 12.3 

2,533,999 + 480,867 20.5 

2,094,502 + 182,892 6. 

981,482+4- 322,828 
662,073 + 68,388 
186,705 + 252,385 
565,296— 97,515 


Brantford .... 
Peterboro ..... 
Sherbrooke ... 
Kitchener ..... 


Total, East. .$186,664,495+$ 29,241,000 

Western Cities. 

May 3, 1917. Change. 
. .-$190,640,605+$ 61,496,240 

. 8,004,440+ 1,894,169 
7,032,094+ 38,031,722 


Winnipeg .. 
Vancouver ... 
Calgary 
*Edmonton .... 
Victoria ...... 
Regina 
Saskatoon . 
Moose Jaw .. 
F. William .. 


3 0 
an 
ac 


244,217 
738,357 
602,583 
17,878 
86,747 
159,378 
$67,531 
30,778 
230,378 


1,787,417 + 
2,830,905 + 
1,845,505 + 
1,086,428 + 
607,473 + 
694,445 + 
900,042 + 
339,5651+ 
642,058+ 
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Lethbridge ... 
N. Westmi'ster 
Medicine Hat.. 


on 
aces 


Total, West..$126,360,968-+$ 68,899,978 120.0 

Gr. total ...$313,025,463+$ 98,141,818 45.6 
Year to date.$4,011,612,716 +$919,225,394 29.7 

*Returns not received at time of going to 
press. 

' April bank clearings for the whole 
of Canada showed an increase of 47.2 
per cent. as compared with’ April, in 
1916. At Western points the gain was 
85.9 per cent., and in the East 32.4 
per cent. Comparative figures for the 
month follow: 


MONTHLY BANK CLEARINGS. 
In comparison with same month last year. 
Eastern Cities. 
April, 1917. Change. Yo 
$344,245,448+$ 74,299,700 27.6 
263,225,169+ 76,964,958 41.3 
23,528,121+ 4,712,214 25.0 
19,700,732+ 4,572,029 30.2 
17,342,9864-- 2,876,726 19.2 
11,642,071+ 2,626,804 29.1 
9,842,802 + 2,083,048 26.8 
9,980,441+ 3,281,938 49.7 
8,357,715+ 742,028 28.4 
2,622,597 + 704,083 36.3 
2,590,563 + 470,067 22.1 
2,567,848 + 352,369 


Hamilton 
Quebec 
tialifax 
Londen . 


Brantford ... 

Peterboru .... 
Sherbrooke ... 
Kitchener .... 


Total, East. .$710,646,483 + $173,674,964 
Western Cities. 
April, 1917. Change. 

+ «+ 0$271,548,933 + $140,536,022 

80,333,018+ 8,473,613 

28,954,474+ 12,657,852 

10,876,054+ 1,878,199 
6,931,714+ 1,288,923 2: 

11,822,927 + 4,712,492 
7,410,683 + 8,025,707 
4,864,118+ 1,414,267 
2,113,474+ 278,814 
2,324,559 + 290,623 
3,650,983 + 1,772,380 
1,263,763 + 234,161 
2,720,975 + 1,245,561 


Winnipeg 
Vancouver . 
Caigary 
Edmonton .... 
Victoria 


Saskatoon .,.. 
Moose Jaw ... 
©. William .. 
Brandon ...... 
sethbridge . 

N. Westmi'’ster 
Medicine Hat.. 


Total, West. .$384,790,665 + $177,868,114 


Gr. total. . -$1,095,437,148 + $351,543,078 


U. 8S. BANK CLEARINGS. 


Bank clearings in the United States for 
the week ending April 26 aggregate 
$6,034,548,000, against $5,946,400,vu0 iast 
week and $4,884,y70,000 in this week last 
year, an increase of 433.3%. Foilowing are 
the returns for this week and last, with 
percentages of change shown this week 
as compared with this week last year: 

(000’s omitted) 

April 26 Lor D. 
New York. .$3,662,472 I 37.3 
Chicago .... 501,101 1 36.8 
Philadelphia 333,282 I 55.0 
Boston 250,835 I 24.6 
St. Louis... 132,787 I 60.0 140,394 
Kansas City 137,533 1 68.2 134,124 
San Fran... 89,376 I 48.5 91,062 
Pittsburgh . 82,047. I 6.1 78,440 
Cleveland .. 59,297 I 69,432 
Detroit ...- 55,373 I 63,587 
Baltimore . 39,764 I 42,394 
Cincinnati . 86,740 I 39,915 
Minneapolis. $0,675 I 36,135 
New Orleans 34,844 : 37,727 
I 
I 
I 
I 
I 
I 
I 
I 


April 19 

$3,453,373 
520,778 
370,607 


Los Angcles 29,467 83,155 
Omaha .... 31,267 36,179 
Milwaukee. . 22,592 25,620 
Atlanta .... 21,006 26,382 
Louisville 18,863 20,473 
Richmond .. 26,074 26,028 
Buffalo .. 17,211 17,993 
Seattle .... 22,892 
St. Paal. . 3; 13,950 


Call money in London remains un- 
changed .this week at from 4 to 4% 
per cent. In New York, on the other 
hand, there has been a stiffening of 


‘| rates, the price of money going as 


high as 4% per cent. -There was a 
recession from this level to around 8 
per cent., while yesterday the price 
firmed up again to between 3% and 4 
per cent. in connection 
with the new United States war loan 


224,343 | 


the Gain was 47.2 per cent. 


have been the direct cause of the rise, 
which has been a general all-round 
one, What theveffect of American war 
financing will have oh rates in Canada 
is as yet problematical, though it is 
not without significance that the 
banks have been ‘putting the curb on 
borrowing during the last few weeks 
and generally holding the situation in 
hand. 


EXCHANGE. ‘ 


Both British and French exchanges 
have been notably steady during the 
week, while Russian exchange, reflect- 
ing the ungettled conditions in that 
country, has been steadily declining. 

Demand sterling has been quoted 
all week at from 4.75 9/16 to 4.76 and 
cables at 4.76 to 4.76 7/16. Francs 
have ranged from 5.72 to 5.71% for 
demand and 5.71 to 5.70% for cables. 

Roubles opened the week at 28.10 
and 28.25 for demand and cables re- 
spectively and sold down to 27.70°and 
27.80. Yesterday they were slightly 
firmer at 27.90 and 28.00. There is 
evident uneasiness in New York over 
the Russian situation, and insiders are 
understood to have unfavorable in- 
formation which has not yet reached 
the public. 

The lire opened the week at 7.01 for 
demand and 7.00 for cables, sold off to 
7.06 and 7.05, and then recovered to 
7.01 and 7.00 again. 

New York funds have been steady 
all week around 7/16 per cent. pre- 
mium, with little or no fluctuation. The 
movement of grain is commencing, 
and should ease off the situation a 
little. Indications at present point to 
a fairly steady market, with a down- 
ward tendehcy in rates. : ; 


MONTREAL. 

Pte. Alvin Spencer Trow, of Stratford, 
who before enlisting was employed in 
the Bank of Montreal at Winnipeg, is 
reported as being killed in action on 
April 9. It ‘was while on a visit to Tor- 
onto that Pte. Spencer enlisted, and 
since July has been in the trenches, 


THE MINORITY REPORT MUST 
BE FAVORED BY THOSE 
SEEKING EFFICIENT 
ADMINISTRATION. 


a 


Continued from page 6 

ancing or additional burdens, are neces- 
sary, excepting for the purpose of pro- 
viding for present floating company in- 
debtedness and required increases ‘in 
rolling stock and facilities. 5 

In so far as the shareholders’ equities 
are concerned, the report’suggests that 
these be met by the payment of such 
annual proportion of the earnings of 
the system as may fairly be allowed, 
having regard to the present financial 
positions of the companies and their 
potential earning power, the exact pro- 
nortion to be determined by agreement 
or by arbitration, if necessary. If the 
report be adopted no new capital will, 
therefore, be required for existing stock 
issues. r 

Mr. Smith specifically recommends: 

(1) Amend the regulating policy so 


BANKER AND RETAILER. | 

Out in Larrabee, Iowa, F. C. Huber 
is the owner of an unusually prosper- 
ous ard progressive general store, and 
ohe of the reasons for his pros 
is the close relationship between him 
and the local bank, says the Journal 
of American Bankers’ Association. 
The bank always knows where Huber 
stands. There-is never any doubt. He 
discounts his bills; he keeps up his 
collections, or he and the bank know 
the reason why. 

Every day he puts on the desk of 
his banker a statement of the total 
sales of the day before, with a state- 
ment of the profit or loss; a statement 
of the stock on hand; the amount of 
outstanding accounts; a summary of 
the money he owes to jobbers, manu- 
facturers, and others; and all this in- 
formation,- in summarized form, is 
given for the current month up to the 
date of the report. 

“T don’t know how often he looks 
over those reports,” said Mr. Huber, 
speaking of his banker, “but he has 
them when he does want to know 
about my business, and I do know that 
this plan has made us understand 
each other a good deal better. He has 
a binder in which he puts all these re- 
ports for instant reference, and we 
are both making money.” © 

Bankers Should Be Interested. 

The Associated Advertising Clubs 
of the World has organized a new de- 
partment, with the counsel of wmany 
of the biggest experts in the country 
and with the aid of Harvard Univer- 
sity and others, which hopes to mul- 
tiply the breed of merchants like F. C. 
Huber, and no one could be more 
vitally interested, surely, than the 
bankers of the country. 

This applies most especially to the 
banker in the smaller community, 
both because his business is largely 
with the local merchants and because 
it is the merchant in the smaller place, 
as a rule, who especially needs help. 
The big city merchant can well afford 
to employ expert accountants to lay 
out and to operate business records 
that will show him and his bankers 
just where he stands at all times. It 


the advertising men have planned to 
help, and it is for him that business 
record systems have been devised that 
are so simple that he or his present 
bookkeeper can easily keep them. 
: How Banking Becomes Safer 
When a merchant gets one of these 


i the little merchant, especially, that 


| business record systems well under 


way, the banker with whom he does 


| business is going to be safer for sev- 


eral reasons: 

1—Because the bank will know just 
where the merchant stands every day, 
either through receiving daily re- 
ports, or through gaining this infor- 
mation when loans are asked. 

2——Because a merchant who has the 
figure facts about his business is a 


that the Railway Commission may have | Safer man to deal with on general 


jurisdiction over all railroads in the 
matter of maximum and minimum rates, 
the’ issuance of securities, the building 
of new railways, or the extension of 
lines, and other matters properly within 
the scope of Governmental supervision. 

“(2) Create a Board of Trustees, con- 
sisting of two Government officials and 
three private citizens, to act for the 
Government in the matters hereinafter 
proposed. 

“(3) Relieve the Grand Trunk Rail- 
way Company of its obligations to lease 
the Transcontinental, and require the 
company to relinquish all claims upon 
the Transcontinental; require it to lease 
to the Board of Trustees the Grand 
Trunk Pacific Railroad properties at a 
rental amounting to the net annual fixed 
charges; require it also to take under 
lease the Canadian Northern properties 
east of North Bay and Parry Sound and 
pay as a rental the net fixed charges on 
those properties. The time of the lease 
should be for twenty-one years. 

“The Grand Trunk’s investments other 
than railroad in the West niay be dis- 
posed of by the company as it may elect, 
and in accordance with its best interests. 

“(4) Require the Canadian Northern 
Railway Company to confine its opera- 
tion to the field west of Winnipeg. Re- 
lieve it of the line east of Winnipeg by 
leasing for twénty-one years to the 
Government Board of Trustees at a 
rental of the net annual fixed charges. 
Require it to take a lease of and to 
operate for the. same period the Grand 
Trunk Pacific Railway and its branch 
lines, paying as rental the net annual 
fixed charges upon these properties; éx- 
cept that until seven years after the 
end of the war they shall have immun- 
ity that was promised the Grand Trunk 
Pacific for a period of seven years after 
construction, and that they shall not 
be required to assume any of the extran- 
eous investments of the Grand Trunk’s 
system in the West. : 

“(5) Lease the lines between North 
Bay and Winnipeg (except the Canadian 
Pacific’s) for a term of twenty-one years 
to either the Canadian Northern or the 
Grand Trunk (or in the event neither 
applies, to any other qualified company), 
requiring the lessee to furnish the ne- 
cessary capital for néw equipment, and 
to maintain and operate the lines on the 
best terms that can be made; terms that 
would give the best service needed at 
lowest cost to the Government being 
regarded as best. Either the Govern- 
ment or the lessee should build a con- 
necting line of about thirty miles near 
Long Lake, Ontario, to protect the better 
working of the two lines. . - 

“(6) The Government and companies 
should have the option of terminating, 
after ten years, any of the leases upon 
equitable terms.” 2 
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principles. Knowledge of the figure 
facts gives him control of his business. 

3—Because, alohg with the business 
records, there will go an advisory ser- 
vice that will enable the merchant to 
interpret the facts he learns about his 
business. 

4—Because he and many others in 
his same line, in towns of similar size 
and character, will have their infor- 
mation on a common basis. They can 
speak in a common language and 
compare. results. 

The association has believed the 
supplying of systems should be under- 
taken in a national way and on a very 
large scale for two reasons: 

First—By supplying a large num- 
ber of them, it will be possible to fur- 
nish them and the service that will be 
rendered in connection with them at 
a nominal price. 

Second—By installing the same 
system in a large number of stores in 
each line, so that each of a large num- 
ber of merchants will have the same 
facts, it will be possible, through the 
service department of the Associated 
Advertising Clubs at Indianapolis, in 
co-operation with the Business Re- 
search Bureau of Harvard University, 
to compare results in various com- 
munities, and this to give a local mer- 
chant the advantage of the experience 
of many other merchants in the solu- 
tion. of his problems. 

Advantage of the Reeords. 

The proposed records, though 
simple and easy to keep, will afford 
the retailer a perpetual inventory, 
showing him among other things: 

The total capital tied up in his busi- 
ness. 


counts (at all times). 

What parts of his business are 
making and what parts are losing 
money. . 

What classes of goods sell rapidly; 
what slowly. 

How many turnovers he gets a year 
on the line as a whole, and in each de- 
partment of his business. 

How much each sales person is sell- 
ing and, therefore, earning. ; 

Just what, at all times, he owes 


Those are only a few of the things 
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ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADO 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA a eeeenny 
8ST. KITTS—Basseterre; TRINLD. of Spain and sae 
Fernando; BRITISH HONDURAS—Belize, 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hal 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St,, E.C. 


NEW YORK CITy | 
Cor. William and Cedar Sts, 


BUSINES#ACCOUNTS CARRIED UPON FAVORABLE TERMS, 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Our Business 


is to administer Estates and we have the necessary experience an 

to do it efficiently. : a‘ 
if you have appointed a friend as your Executor, we would suggest 
that you make a Codicil to your Will and name this Company as Man- 
aging Executer te act with him. 

This will relieve your friend of the many details connected with the 
administration of your Estate and will insure the strict observance of 
your wishes. 

Consult us about your Will. 


Montreal Trust Company 
Toronto Office - Royal Bank Building 


EXECUTORS AND TRUSTEES 


HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000, 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.O., Vice-President. 
H. R. Drummond C. R. Hosmer 
Cc. B. Gordon Sir William Macdonald 
Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, MC. 
. Braithwaite E. B. Greenshields Lord Shaughnessy, K.C.V.0, 
.- Chamberlin A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LLD, 
TORONTO .BRANCH, BANK OF MONTREAL BUILDING, YONGE & 


QUEEN STREETS. . 
BRUCE L. SMITH - - = Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - > - - = 346 Main Street, WINNIPRG, 
J. T. GORDON, Esq., President 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
. WILLIAM HARVBY, B.L., W. E. LUGSDIN, 
Vice-President-and Managing Director. Secretary-Treasurer, 


Authorized Capital 
Subscribed and Fully Paid 
teserve and Surplus ty 
Total Assets 


Acts as Trustee, Executor, Administrator, Guardian, Agent, Ete. 


By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert and continuous service, and safeguard your Estate 
against mismanagement and loss, 


Will forms supplied on request, free. 
All business of a Trust nature transacted. 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR ASSIGNEE, TRUSTEE, ETC. 
: HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


Mercantile Trust Company 
“of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as’ Exeeutor, Administrator, Trustee, Guardian. 
Correspondence invited. 


Write for Booklet on our Guaranteed Investments, which - 
are authorized for trustee funds. 


Cyrus A. Birge, President.- S.C. Macdonald,! Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found ou 
. Debentures an attractive investment. Terms ofie to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 


A Corporate Executive is More 
Satisfactory - 


An individual executor, though he be wise and honest, is by no means 
experienced executorsh ‘ound, 
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Country Has Been Hindered by 
Attitude to Those Who Hold 
Raw Land for Profit. 


Now Mr. Martin is very voluminous 
in his writings about the iniquities 
of the wild land tax, and the unearned 
increment tax and so on. What about 

This article 

IAL POST by G. R./| th 
go powers ton of the Lethbrid 
of Trade, in reply to an article |- 
j. E. Martin, of Minneapolis, which 
has appeared in these columns. 
No sensible person will quarrel with 
part of the en ae > 
ttlement in a recen “ 
et by Mr. J. E. Martin, of disers mere dhs Face: a to sell. 
Minneapolis, which deals with the bad se a A or - or seven 
neiple of limiting the amount of & Sie the tetas — seem too 
ally-owned farm machinery and seuide x i ore 2 olding these 
livestock that a new arrival may bring N ou £ the oon on : 

into Canada. Due safeguards against BR. Aha : a ginal holders from 

the misuse of such a privilege could . ¢ thee ead a <— er ee 
easily be made. The regulations as ao th weet byt : t was 
they stand are a ‘survival from the . eo e of Alberta or of Canada 
days when the only farmers who were} W/° 80: oa, = these lands at higher 
coming into Canada were quarter-set- prices. y : soa complain = such 
tion farmers with their little store of | t®xes a iat evi - to ‘help in 
implements; but with conditions such Ne eve rene 
as now obtain in the Lethbridge Dis- aie cannot - expected to waste any 
trict, where hardly any of the new set- pu 2 Sympathy on people who are 
tlers are buying less than a half-sec- retarding ye ne of our 
tion, and many of them a whole section regret -— ught their lands 
and more, they should be encouraged a ow Pri ee take . reason 
to bring their full equipment with them | ® “kak t = a ey B d 
so as to let them get quickly settled ae gh prices, "2 y the best g 
to the business of the fullest produc- ee “a do for themselves is to 
tion possible. There are, however, ‘Th oss. cis us ik 
signs that this matter may soon be ee is har y a a a rie 
adjusted fully to the satisfaction of| tter opportunity for selling 
both newcomers and old residenters, by now. Crops of wheat of forty and 
=the adoption of a policy of letting in fifty bushels in 1915, and thirty and 
livestock and all agricultural imple-| forty in 1916; favorable weather-eon- 
ments either free or at much: lower ditions for another big crop in 1917; 
rates of duty than have hitherto pre- high prices likely until the world 
vailed. It is certain that very soon| Scarcity is caught up, even if the war 
after peace is declared our friends in should end to-morrow; farmers on high 
the East will re-discover the truth| Priced land in the States eager to 
that had dawned on them in 1913, that] come to Canada with their zante if 
their business was in poor shape if land at reasonable prices is available— 
things were not well with the Western| Surely land-merchandisers who are 
farmer. weary of paying taxes will avail them- 

But all the rest of Mr. Martin’s re-| Selves of the opportunity to quit. 

marks are a case of special pleading} The Board of Trade at saneiies 
for the men who bought Western | Will willingly,do what they can a elp 
lands just as so much ee to oe agen hg holders show a dispo- 
be turned over at a profit. That they abe 

helped to advertise such lands and did|_. Land prices are firm, ee 
their best to find buyers was, of course, higher than they were at the ot ~~ 
part of their business. Nobody in the | Siderable auction sale of school lands 
West could wish that they should not|in this District, when some 2650 
be successful in selling their lands to| qarter-sections were sold at an aver- 


farmers who will put them to good|#ge of $14 per acre. 
use. Our side of the story is that we| But we have to live with and do 
‘are the people who have to live with | business with these in-coming farmers; 
these farmers as fellow-citizens; we| @nd we want to see them buy a on 
are the people who have to do business| Which they can grow grain and a 
with them all our lives; whereas Mr.| Stock that will show them profits 
Martin and his friends have but one| through the years that are to come. 
transaction with them; they take their A Lesson Learned. 
profit, and then it is a case of “Home| With regard to complaints regarding 
he’s gone and ta’en his wages.” — It| legislation adverse to the security of 
is natural, therefore, that we wish to| mortgage loans on lands, the best as- 
see the incoming farmer get his land at| surance that can be given that there is 
such a price that he may make a profit| nothing more to fear in this direction 
on his labor; and we are not averse,| is that the farmers’ organization now 
either, to seeing him get a share of | fully realize that any legislation that 
the increment in land values which he| impairs a first mortgage security re- 
helps to create by his efforts. ot every — — — 
A Case of Undevelopment. to borrow money. e confe 

Answers to Mr. Martin’s criticisms| carried on by the Joint ne sss of 
will perhaps be more readily under-| Commerce and apn la vd 
stood if these are applied to a definite| Cleared the air, and our egis . a 
case. Everybody in this District is| Tealize now that our farmers — 
gravely concerned in regard to the| be honest and fair in their ngs 
withholding from development of an| and that legislative acts which may en- 
enormous tract of five hundred square | ble dighonest men to evade their obli- 
miles of land within a short distance| gations» are not appreciated. wed 
of the City or Lethbridge. Briefly, the| further assurance is required, it is 
history of this area is this: These| Provided in the fact that all the aware 
lands formed part of a land grant) er Provincial Governments are cee n 
given by the Government to the old| the land mortgage business themse ee 
Alberta Railway and Irrigation Com-| and that their transactions will = 
pany fifteen or twenty years ago, in| ject to the same laws that apply to 
consideration for their developing the| other lenders. 

now highly-successful Lethbridge ne &: ASSIGNMENTS ACT 


irrigation plant. The Company was 
often embarrassed for lack of capital An. Amendment te Being Asked by 
Member of Legislature 


erry on its pioneer 7 mi = 
railway and irrigation development; : 
80 about eight = nine years ago,|. The Nova Scotia Legislature oe 
these lands were sold to whoever| ing asked by Mr. Cameron, one - : i 
would buy them, at low prices| Cape Breton members, to — a 
around five or six dollars an acre. | “Assignments Act by —_ as = 
A considerable part of the area is still | “Where prior to oe oe 
d by original buyers; but in other|Signment, an ae a — jodged 
eases the lands have changed hands| £00ds of the de gr n — 
among speculative buyers at in with the sheriff of ree = re 
Prices. The present writer used to in-| the said debtor ee an ve - 
quire in 1911 and subsequent years) his business, to levy on esroren: © 
why it was that these splendid and|Perty of the assignor oes a 
fertile lands were not developed. The| Shall, prior to the wee gro o . 
reason at first given was, the lack of a dends to the — . rs, pay 
railway. The C.P.R. built right/im full to the Sn ae 
through the heart of the District in| cution is first pecs a e ne eriff’s 
1911 and 1912, and so that reason was| hands the taxed ; Spare arr oe 
removed. But still no development including the fee for oe n an 
took place. And, to cut the story short, | the fees and charges heriff. 


lands remain still as virgin ‘ 
Prairie, with the exception of a farm| Reporting on April 27, W. J. Pto- 
and there; just enough in fact to|lemy, Deputy Provincial Treasurer of 
show the splendid possibilities for| Manitoba, stated that rural munici. 
Stain and livestock raising. palities 
The. C.P.R. naturally hoped that} Go 
ee enterprion in building-this road| of 


rewarded by the develop- 
ment of heavy traffic; and, in face of} but 
scouragement in ceed $400,000. 
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THE FINANCIAL 


SHORTAGEOFTIN - 
PLATE AFFECTS 
CANNING TRADE 


Great Difficulty in Getting 
Supplies From 
_ England. 


U.S. TALKS OF EMBARGOES 


American Exports May be Restricted 
__—Canners Being Asked to Con- 
centrate on Perishable Food 
Products. 


By J, L. pentaoe Editer Canadian 

A serious situation is facing the 
canning industry owing to conditions 
in the tin plate market. These con- 
ditions are such that there is a grave 
possibility of an actual famine in this 
department. There are several rea- 
sons for this; the first. and most im- 
portant is the fact that 50 per cent. 
of the world suppiy of pig tin comes 
from Europe, and naturally, this sup- 
ply has been materially curtailed, An- 
other feature of the situation that 
holds possibilities of danger is the 
difficulty experienced in getting the 
necessary supply of steel for the mak- 
ing of the tin plate. American steel 
mills are running at capacity turning 
out munitions, and it is difficult to get 
steel for other requirements. 

To mitigate these conditions as 
much as may be the American Gov- 
ernment and the railways have agreed 
together to take all means in their 
power to expedite the handling of 
serap tin and tin generally. It is be- 
lieved, too, that even should the Gov- 
ernment take over the munition fac- 
tories, as has been frequently hinted, 
there would be enough steel available 
for the needs of the tin plate makers. 

Of recent date there has grown up 
in the United States a tendency to fa- 
vor embargoes. An influential can- 
ning trade journal is urging its sub- 
scribers to press for an embargo on 
tin plate and tin cans under the House 
Bill No. 3216, which is a bill empow- 
ering the President to declare an em- 
bargo on any product intended for ex- 
port if needed in that country. It is 
noted on the authority of the Depart- 
ment of Agriculture of the United 
States that over 5,000,000 boxes of 
tin plate were exported during 1916, 
with the exception of about 1,300,000 
boxes, which went to Canada, it is 
not used for food purposes. * 

For some time past there has been 
a general feeling that there was suf- 
ficient tin plate to take care of the 
demand. At a recent conference of 
tin plate makers convened at the in- 
stance of officers of the American 
Government this bubble was heartless- 
ly pricked. It was stated that the 
situation was so. serious that should 
one cargo of pig tin of 1,200 or 1,400 
tons destroyed either wilfully or other- 
tons be destroyed either wilfully or 
otherwise the tin plate manufacturers 
be almost impossible to successfully 
meet. 

There seems to be no reasonable 
shadow of a doubt that there is an 
actual scarcity, and that under the 
best situation that can be devised, the 
supply is not equal to the demand. 
Last year the consumption of tin cans 
on this continent, including the Ha- 
waiian Islands, reached the astonish- 
ing total of 2,850,000,000, and that in 
a@ year when there was a pronounced 
scarcity of all canning products. Mar- 
ket reports indicate that the contin- 
ent is practically bare of canned 
goods. This will naturally encour- 
age a still greater demand. One auth- 
ority estimates the requirements of 
cans for the coming year at 3,200,000, 
while still others set the figtires very 
considerably higher. To meet this in- 
creasing demand there is a constant- 
ly dwindling supply. What effect has 
this on prices? Take the average 
price of tin plate over a period of five 
years. It is found to be $3.46. Last 
year it rose to $5, which was one 
of the outstanding causes for the high 
price of canned goods during the past 
year. This year it has already reach- 
ed the figure of $7.00, with the very 
strong probability that it will reach 
$8.00 at any time. 

. A Comparison of Prices. 

While this information deals large- 
ly with American conditions, it is of 
intense moment to Canada, as prac- 
tically all her tin plate comes from 
American mills and a goodly part of 
the cans used are also imported. In 


No. 1,..$11.15 per M. $17.25 per M. 
No. 2 .. 15.00 per M. 35.00 per M. 
No. 8 .. 20.25 per M. 65.00 per M. 
No. 10 . 45.50 per M. 71.50 per M. 
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HE FORD is the ideal car for 
city business and professional 
men. It meets their every 
need fully and plays an im- 

portant part in the rapid transaction 
of business. 


Many people now are discarding 
their heavy- limousines which are — 
costly to buy and expensive to main- | 
‘tain, for light, handy, efficient, ec- 
‘onomical Fords. 


' The. use of Ford cars will assist 
in reducing the high cost of living 
and effect a great saving to the nation 
during wartime. 


Think it over—for active service 
—buy a Ford. ; 


: Cpe 


Service Stations 


Runabout 
in Canada. 


Touring 
Coupelet 
Town Car . 
Sedan . 
F.0B FORD, ONT 


Ford Motor Company of Canada, Limited 
: . FORD - - - ONTARIO 


dig, bore, omptrill wells for water, oil, gas 
or any other mineral or product, and to carry 
on such operations, either for the benefit of 
the company on property belonging to or in 
which the company is interested, or as a 
contractor with or for any other company, 
firm or person, and generally to carry on 
the business of well drillers in all its 
branches; (d) To purchase or otherwise ac- 
quire all plant or machinery necessary or 
convenient to be employed for any of the 
purposes of the company, and to operate the 
same; (e) To deal in natural gas for illumin- 
ating, power or other purposes, and for such 
purposes to enter into any @ontracts, engage- 
ments or agreements with any government, 
municipality, corporation or person for. the 
supplying of natural gas for the purpose of 
power, illuminating or other purpose what- 
soever; (f) To acquire, construct, equip, main- 
tain and operate a gas lighting- plant or 
plants, necessary pipe lines, to enter into 
any negotiations or contracts with any gov- 
ernment, municipality, corporation or person 
for the right to use any street, highway, or 
public place, or any public or private prop- 
erty, for the right of way of the Company's 
gas pipe for the conveying of natural gas 
for lighting or other purposes, and to let, 
sell or otherwise. dispose of or deal with such 
plant. or plants and right of way; (g) To 
acquire, construct, equip, maintain and oper- 
ate a pipe line or pipe lines for the convey- 
ing of petroleum, either crude or refined, or 
any of its products or by-products, and to 
enter into any négotiations or contracts with 
any government, municipality, corporation or 
: person, for the right to use any street, high-. 
way or public place or ang public or private 
property for the right of way for such pipe 
line or lines, and to sell, let.or otherwise dis- 
pose of or deal with such pipe line or pipe 
lines and right of way; (h) To acquire by 
gift, purchase or otherwise from any person 
or corporation the right of way mentioned in 
the two preceding paragraphs hereof or any 
*| part thereof; (i) To buy, sell, lease, hire, or 
otherwise acquire any real or personal prop- 

any rights, franchises, easements 
and privileges which the company may think 


possible. and to concentrate on the 
canning of perishable food products, 

At a meeting called recently in Chi- 
cago to discuss this drastic step it was 
urged that this communication while 
in the form of a request was in real- 
ity a mandate, and it was the wise as 
well as the patriotic thing to do to 
concur with the request. Can manu- 
facturers present unhesitatingly stated 
that they would not at the present de- 
liver cans for packing these non-per- 
ishable commodities, though they an- 
ticipated that this conservation might 
so relieve the situation that sufficient 
cans might be available to meet all 
requirements after the first of June. 

It was stated in this connection that 
the canned milk industry alone had 
used twice as many cans in 1916 as in 
1915, and also that there were four 
times as many cans used for canning 
non-perishable goods as in any other 
year. 

A series of experiments has been 
conducted with the idea of providing 
some container for these goods that 
would take the place of tin, substitute 
containers have been provided of par- 
afine lined cardboard that it is be- 
lieved would prove entirely satisfac- 


adventure, reciprocal concessions, or co-opera- 


transaction which may a 
capable of being condu so as directly or 
indirectly to benefit the company, and to take 
or otherwise acquire and hold shares or stock 
in or securities of, and to subsidize, lend 
money to or otherwise assist any such cor- 
poration, authority, company or person, and 
to raise and assist in raising money for, 

to aid by way of bonus, promise, 

guarantee or otherwise 


business relations with, and to act as em- 
ploye, agent or manager of any such person, 
firm or corporation, and to . guarantee 
performance of contracts by any such 
firm or corporation; (m) To 
change, surrender, or otherwise deal 
whole or part of the undertaking an 
erty and rights of the company, or 
thereof, for such consideration ds 
pany may think fit, and in particular 
shares (whether credited as partly 
paid up or otherwise) debentures o 
ties of any other company, and to di 
part or parts, as may be 
company, of the purchase money, 
eash, shares or other 

be received at any time by 
the sale of, or other dealing 
or part of. the property, esta 
rights of the company amongst 
of the company by way of 
in proportion to their shares, 
amount paid up on their shares 
wise to deal with the same as the 
may determine; (n) To pay for 
business, property, rights, privileges 
cessions acquired or agreed to 
the company, and generally 
payment by or obligations of 
the issue of shares of this or 
pany credited as fully or 
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of State of Canada, 
day of March, 1917, 
Phipps Otty Savary, Lloyd 
and Henry Austin 
law; Francis Olestes 
law, and William N Ream, account | oF 
ant, all of the City of Calgary, in the Pro- 
vince of Alberta, for the following purposes, 
: (a) To search for, prospect,- examine 
and explore lands and places which may seem 
the company capable of affording a supply 
or weet ae ee 
equi 
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in a popular manner reliable 
oe 

No paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columns unless marked 
“Advertisements.” . 

Advertising matter is investigated before publication, and. none 
of known questionable character is accepted. Acceptance of advertising 
will not deter the ediwrial department from making such comments 
as the situation may demand. sito : 
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Great Britain, Ireland and Colonies having 
minimum postal rates .. 

. France and other Countries 

Subscribers are especially requested to report any instance of delay 
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CANADA MUST BUILD SHIPS 


Te war has become a war of tonnage. If the Allies 
can build ships faster than the German subs can sink 
them, nothing can prevent an Allied victory. If the 
Allies do not build enough ships to replace those that the 
U-boats sink then . .-i -— the last, desperate throw of 
the Hohenzollerns may bring about. an inconclusive peace 
after all. 

That is the present situation. Grave though the warn- 
ings uttered by British statesmen’ on the score of the 
submarine menace have been, they have not told by any 
means the whole story. The situation is so grave that 
the fate of the Empire and the success of the Allied cause 
are being decided, not on the battlefields of Flanders, and 
Poland, but in the shipbuilding plants of the world. The 
steel riveter has become as necessary as the high-explosive 
shell. : 

What is Canada doing to help? wi ‘ 

Face that question squarely and the answer is: Practi- 
cally nothing. Canada has not awakened to the danger. 
That the need for ships, ships and more ships is fealized 
in Britain goes without saying and it is\a hopeful sign that 
the United States seems prepared to buckle down to the 
shipbuilding problem with energy and decision. But in 
Canada lack of decision, apathy, waiting that is not even 
watchful, are still in evidence. Canada officially is doing 
nothing. ; 

It is true that.the shipbuilding industry, spurred on by 
provincial assistance, has been revived on both coasts in 
the last two years. It is true that the Imperial Munitions 
Board has appointed J, W. Norcross Director of Shipbuild- 
ing. But what we have done so far and what we are plan- 
ning to do is so inadequate, so puny, in comparison with 
the tremendous crisis we face that the need for decisive 
Government action is imperative. 


It,is said that we have not the shipyards, that we have 
not the facilities, that it would be at least a year before 
we could begin to produce ships in any number. This 
should serve not as a deterrent but as a spur to quick 
action. In 1915 when the cry for high explosive shells 
was raised, inept Britishers raised the same cry; British 
factories could not be equipped to turn out shells before a 
certain time and—so they said—the war would be over 
then. The war was not over, but, if the reorganization of 
industrial production had not been completed, the war 
would be over now—with Junkerdom triumphant! It is no 
use figuring that the war will be won, before Canada can 
_ put-a shipbuilding program into effect. The war“may last 
two years, three years more. Our duty is to throw our 
energies into shipbuilding at once on a scale of such 
magnitude that our contribution will prove a real factor. 

The situation must not be left to private enterprise. 
Government assistance must not be limited to provincial 
subsidies’ The Dominion Government must take hold, and 
initiate a broad national campaign. Tf necessary the Gov- 
ernment should provide the backing and devise a system 
of national service to provide the necessary labor. Gov 
ernment officials should be out on the job to-day selecting 
the best sites for ship-yards, and providing for the supply 
of material. The early summer should see our coast towns 
converted into hives of industry and the hulls of countless 
ships rearing themselves above the coast lines. 


If ever we needed leadership from bur Government it is 
to-day. The danger the world faces to-day from the 
menace under the seas is greater than the danger faced 
wher that ruthless thoroughly prepared German Army 
swept through Belgium almost to the gates of Paris. The 
crisis we face is the gravest yet. 

Only immediate action on the part of the Government 
will suffice. ; 


‘ PRODUCE AND CONSERVE. 


*7 HERE is a two-fold mission behind the campaign of 

the Organization of Resources Committee; production 
and conservation. Both of these are direct factors in in- 
creasing our exportable surplus of foodstuffs. Increasing 
food exports ‘not only, means that we are fulfilling our 
duty to the Empire and the Allies in the great crisis but 
it means national prosperity. An effective advertising 
campaign to this end is being waged and the points re- 
ferred to are being brought home to both farmer and citi- 
zen. This campaign cannot but have effect upon public 
sentiment but it must also be accompanied by practical 
national efforts for control and direction if the desired 
to be obtained. There are many suggestions 


are 
end but few worthy of much consideration. Two 
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arrangements be made in the city for men who understand, 
farming to return tothe land for-the season of production, 
when they can possibly be spared—loss of income to be 
made up to them—is more practical than the enthusiastic 
but ill-considered effort to-get business men to spend their 
vacations in the role of farmers. The average office man 
would be little more effective on a farm than would the 
farmer be in an office. Besides a man on his “vacation” 
is not likely to put much energy. into work which would be 
very trying physically; many would be still looking for 
cures for blisters, sun-burn and strained backs when it was 
time for them to go home. On the other hand residents of 
cities and towns who have had experience in farm work 
would be efficient workers. ’ i ; 

The suggestion of the packers’ and provision dealers 
that a national food controller be appointed is one which 
bears directly on the situation as regards consumption and 
the cost of living. Reducing consumption is not only an 
effective method to increase the exportable surplus but 
means less spent by the individual and, in relation to 
supply and demand, a factor for readjustment of prices to 
lower levels. A food controller could do much in the edu- 
cation of the public as to the value of foodstuffs and their 
use to the best advantage in the elimination of waste, 
besides considering, as may be necessary, the regulation of 
individual consumption. Supply and demand are regulat- 
ing prices and will continue to:be the dominant factors in 
that connection. ’ 


’ PRAIRIE PROBLEMS. 
W HEN THE FINANCIAL POST, a couple of weeks 

ago, printed an article by J. E. Martin, of the J. E. 
Martin Land Company, Minneapolis, dealing with certain 
phases of the Western land and immigration problem a 
communication was sent to G. R. Marnoch, president of the 
Lethbridge Board of Trade, who has, in articles which have 
appeared in these columns and elsewhere displayed a broad 
and sympathetic view of prairie problems as seen by a 
Westerner. 

Mr. Marnoch has written a reply which is published in 
this issue. He does rot deal directly with one of the most 
interesting questions evolved by the land man—the policy 
of continuing the free distribution of prairie lands by the 
government—but points out the evils of land speculation 
where large tracts fall into the control of private interests 
that hold them for private gain and prevent the develop- 
ment of extensive territories. Under such conditions Mr. 
Marnoch argues that “land speculators” should not object 
to taxes on raw lands. 

Mr. Marnoch agrees with Mr. Martin that the maxi- 
mum allowance of personally owned farm equipment and 
livestock which an American farmer is allowed to bring 
into the country without duty should be increased and 
hints that it may not be long before livestock and farm 
implements are on the free’ list or allowed in at a much 
lower rate of duty. We wonder on what grounds he 
speaks. Free wheat came much as a bolt from the politi- 
c#l blue. Is the organization of the Western vote to an 
agricultural rather than a political policy to. result in 
further concessions of a sweeping character? 

Another interesting point of Mr. Marnoch’s article iv 
with regard to the undermining of mortgage security by 
Western legislation. He says “There is nothing to fear in 
this direction as the farmers’ organizations now fully 
realize that any legislation that impairs a first mortgage 
security reacts against every farmer who wants to borrow 
money.” At last the West sees the light. The importance 
of credit standing is finally being recognized, although 
there is a feeling that the fact that the governments them- 
selves are going into the loaning business may have some- 
thing to do with the change of front. 


EDITORIAL NOTES. 


SHIPBUILDING in Canada is a war-time industry which | 
should continue active for a considerable period after 
peace is declared. ‘ 


* * % 


AND we hear the rude remark that the Kaiser is having 
more success than Henry Ford in getting the boys out of 
the trenches. 

“* 

WE CAN appreciate the remark of an American contemp- 
orary that the happiest season of Russian liberty lies 


between the overthrow of despotism and th 
the political boss. e =e of 


* * 


* * * 


THE question of prohibition in relation to the new Ameri- | 
can army has been left entirely in the hands of President | 


Wilson. We have no doubt as to the course he will take | 
in the interests of military efficiency. 


* * 


* i 
THE Brantford Board of Trade, like that of Hamilton, oil 
have a farmérs’ section. The interest being aroused in the 
country’s greatest industry in these manufacturing centres 
is an indication of a trend of opinion in which the high cost 


of living is proving an important factor. 
6. ee 


THE fact that sales of farm lands by the Hudson’s Bay 
Company in the first quarter of 1917 were more than three 
times as great as during the corresponding period of 1916 
may be taken as a real indication of the revival of interes 
in agricultural land in Western Canada. 

* * * 


IT IS not to Canada’s credit that a member of the House 
of Commons was, this week, able to stand in his place and 
say that Canada is the only government in all the Domin- 
ions of the Empire which has continued on its course of 
conducting administration, solely on party lines. 

» ” 


IN THE United States the income taxes are being doubled. 

The New York Sun says that the heaviest burden of this 

increase will fall upon the farmer. In Canada the farmer 

is receiving the full benefit of the war-time prices for 

agricultural products — any special tax contribution. 
* * . s 


WHILE we are in Canada discussing the war stocks, 
profits on munitions, special taxes, etc., there is food for 
reflection in the fact that the shareholders of Vickers, the 
great British armament company, will receive for last 
year a dividend of 12% per cent. or the same as for each 
of the three previous years.. To-day Vickers shares are 
worth less they were on the eve of thé outbreak of 
evidently one big concern which has 


| week, and again it was fifty cents. 


THE ROMANCE OF A 
| BUSINESS  — 


_ How George J. 


The romance of business is ~not 
found only in the realms of “big busi- 
ness.” System tells of a man, George 
J. Marott, who began on a capital of 
$167, and who built up-a business 
through stages where ingenuity and 
perseverance and hard work counted: 
It is a story of remarkable interes — 

When a man saves one thousand dol- 
lars if three years while he is earning 
a salary of only ten dollars a week— 
starts in business with a capital of $167 


and makes a net profit of three thousand 


dollars the first year—succéeds markediy 
inthe’ first eight years, while twenty- 
eight of his thirty-two competitors fai:, 


and two of the remaining four go out 02 
business—buiids up a retail shoe trade 


to one of the largest in the United States. 
occupies all the floors: of a seven-storey 
Buiiding—when a man does all these 
things in a city of 170,000 there is pretty 
sure to be something besides luck back 
of his success. And George J. Maro, 
of Jndianapolis—who has done all these 
things and more—doesn’t count iuck in 


with* the factors that have heiped him 


succeed, 

Marott entered the ‘shoe business be- 
cause it was about the oniy method o1 
making money with which he was famuilar. 
ris tuther was a shoe manutacturer iu 
isngiand, and he set George to work ii 
the Iuctory at eleven years of age. When 
twelve years of age he was given one 
year’s scnooi educavion, With a tew oda 


monvhs of “time out’ Marott has been 
4a ube OF ahower brancn Of tne Silvc 
OuSiness ever sSiuce, aud, IN Manning leo 
uiuusdas- Success, ue Nas deveimped a 10e 
v4 imveresung Uiecneds. F 

mMaLUwS saviuck, coger to try for his 
iOreune IN & Rew Couulry, 8Osd OUL Mio 
euve sacvery IN LNgiaud aud Came LO bic 
Vbleed Svaces. Me aud Mis Ilaniuy arriveu 
MM dudiaNayvils ONS Gey M Mylil, sotv, 
wiarOut secur prumpuy went into the 
Wusiliess he KNew Desv—DUl Wns LUMe fc 
suid snoes insvead OL Making Wem. Anu 
ne toux in ms son as a cierk, at ten 
doilars a week. 

When young -Marott first came to 
America he was past seventeen years 0. 
age. A littie over a year later he wen 
pack to ngiand tor a yisit.. Un the re- 
vurn journey, he says, he began to thina 
over his circumstances more seriously tha 
ne ever had betore. He reauzed ne was 
getting to be a man, presentuy he wou 
pe wanting to spread himse:f a bit and 
perhaps get married; yet he hadn’t 
penny. ‘then and there, on board the ship, 
4 set his teeth and resoived that during 
the next year he wouid save five dollar. 
out of his weekiy salary, and that nothing 
bdt sickness wouid prevent him: 

‘ He kept that resoiution. He began to 
gave, economize and deny» himself every- 
thing that he couid de without. For eigni 
years he did not see the inside ot # 
theater or any piace of amusement thai 
had any cost. He bought socks at five 
cents a pair, and wore celiuioid collars 
and cuffs. 

_He saved $260 during the first year, 
according to scheduie, and at the begin- 
ning of the next year he renewed his 
resoiution. But now, having a smai. 
capital to loan, he so far reiaxed as to 
permit-himseif to spend the interest. The 
rate of interest at this time was ten 
per cent. By saving and loaning, also 
discounting commercial notes of severa: 
merchants, his assets, at the end of the 
third year, reached a total of $1,000 in 
eash and two lots in Emporia, Kansas, 
which had cost him one hundred dollars. 

At this point Marott got married, anda 
usea all his capital in furnishing a littic 
home and buying a piano for his wife. 
His entire capital was gone. He was 
still earning but ten dollars a week. Hz 
found it impossible to maintain a cottage 
on that salary So wiin the cheerful co- 
operation cf his wife they_rented one 
room and became boarders. _Upaen reach- 
ing this status, he again determined to 
save something. He coula not decide upon 
a definite amount, but he resolved grimly 
that it would be something; and it was. 
Sometimes it was twenty-five conte ® 
rare intervals it rose to one dollar a 
week. 

By these means Marott accumulated, 
efter nearly five year? of married life, 
the sum of $167, in addition to the two 
lots in Emporia. With this capital, $167, 
he decided to enter the retail shoe busi- 
ness. It was Marott’s idea that the way 
to begin is to begin. His resources con- 
sisted largely of confidence in himself, and 
a pretty thorough knowledge of the shoe 
business. . 

Marott showed his sound business sense 
at the start in his choice of a location 
for his store. He selected a room in the 
very heart of the retail district of In- 
dianapolis. With the sum of $167 in 
his pocket, he agreed’to pay a rental of 
$1,800 a year. It required sound nerve 
to make such a contract, but Marott left 
self-confident and argued that in seling 
he must be where there were customers 

Out of his capital Marott transferred 
$150 to the landlord, one month’s advance 
rent, but was allowed ten additional days 


in which to clean up the rubbish left by} 


his predecessor. His next step was to 

apon ten jobbers and manufacturers with 
whom he had become acquainted while 
working for his father. He proposed that 
each one should extend him a credit of 
two hundred dollars,cr the consideration 
that it would never exceed this amuunt. 
On the other hard, the creditors were nut 
to press him unduly, but were to permit 
him .to pay off the original indebtedness 
when be could. Marott had a hard strug- 
gle with pessimistic jobbers. “One pointed 
to the appalling failures which had oe- 
eurred in the shoe business in Indian- 
apolis, -eited the case of the man who 
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ture. He needed a line of shoes te com- 
plete his stock whieh he could not buy in 
Inaianapolis, and for this cash was re- 
quired. .He succeeded in securing two 
hundred dollars, for which he gave a 
chattel mortgage, and this, with the few 
dollars left from his original capital, gave 
him $217 dollars. He took.a _— to > 
cinnati. There he gave an order amount- 
ing to $228. He had $217, minus his rail- 
road fare, with which to pay it. He ask- 
ed the jobber’s consent to send a check 
for the balance when the goods arrived, 
which was granted. 

Marott had selected his stock by twelve 
o’clock, but he had given the jobber his 
last nickel. He had eaten nothing since 

ye night before, but he could not affor. 
a meal, so he waiked the streets and 
jooked at show windows to while away 
che time: It was midnight when he 
ceached home. He had not eaten for 
.hirty hours. But Marott promised his 
stomach future rewards ‘for the presence 
sacritice. He asked the Cincinnati jobber 
so Ship his goods immediateiy. ihe car- 
penters were pucung*up tne sheives in 
one swre and he cou.d not pay them unth 
ue Nad moved some svock. , 

As soon as the shoes: were in the store- 
room, sue paunged invo them, Veruied tue 
wuVvolee and prepared to receive - cuso- 
mers. ‘hen he went inta the highways 
wud (DY Ways, Gevallied Mls Aficuds Wucseves 
ue I10und \Wuem, as wel 4S Degariy every- 
vue to whoin ne hdd ever 80.0 suves, aud 
wunounced that Be was guing to Oyen a 
ovwre. te soucived tmelr luuiediave Ccus- 
wm. in this way~he sod evuga Sfves 
vesore the Lerma: Opening vO pay une Car- 
penvers, Ne Grayman, aud the Owner Of 
we snesving, and seat @ cnecKk to Ulncin- 
sath. ‘ 

‘the organization when the store open- 
cd coMsisved OL tnree persons: Marov's 
wit@, wiaroct Aimsesl, and a doy. Aney 
ovid Jos WOTUN OL BLOCK WMat day, auu 
wvused a tew minutes Deiore mMiunigie. 
ane protits, above all expenses, were 
weven” douars—exucuy one dousar more 
.oan “Marout had ever earned ior a wee 
work. ifhat night was aumost the hap 
plest of Marotv's iife. Arter closing tne 
svore he bought three stogies for five 
vents, smoked until two o’ciock and made 
pians. 

Marott soon began to introduce novel- 
ties into his business. He strove to give 
oetter vaiues, superior goods, or in some 
way to be in advance of competitors. 

‘the number of Marott’s storerogm was 
22. He was eager for his patrons to re- 
metfiber the number ,and.so he sold a 
ine of shoes at $1.22 a pair. They were 
at $1.60 value. 

Keeping up appearances without violat- 
ing econdmy has‘always been one of Mar- 
att’s principles. When he began he had 
uver two hundred feet of shelving and a 
sioreroom which would easily have ac- 
commodated a stock of-$40,000. In those 
days shoes came in large pasteboard “car- 
cons.” They held twelve pairs of shoes, 
During the noon hour, or whenever busi- 
ness was quiet, he sent his boy to the 
jifferent stores to ask for the empty 
csaMens .which the merchants usually 
vhrew away. These he put on his empty 
.neives, Marott wanted his salesroom to 
.ook like a shoe store, and he gained his 
purpose. ; 

Marott cleared over three thousand dol- 
tars the first year. When he knew that 
success was assured, he resolved not to 
increase his salary of ten dollars a week 
until he’ couid take the cash discount on 
4il his purchases, before the end of tae 
dirst year he had lifted his chattel mort- 
gage. Av the end vf ine fifth year he 
nad-mudc $25,000 cieuar of debt. 

During the. first e gh. years that Mar- 
«tt was in business ai! of the downtovn 
shoe stoses im Ind-arapolis but fo - 
-hirty in all—failed. The capital of two 
of the remaining four was so much im- 
paired that they presently retired... More 
money ‘was lost by shoe merchants who 
failed during this time than Marott made. 
_In 1890 Marott was compelled to give up 
his original location; and he moved once 
again in 1911, when he leased a seven- 
storey building for 25 years, at an aver- 
age rent of $20,000 a year, making an 
inyestment of more than $200,000, which 
he had made in the shoe business. 

It has always been Marott’s policy not 
only to keep up-to-date, but to be a little 
thead of it. His children’s: playroom is 
not only the largest, but one of- the 
only two, in Indianapolis. And he has a 
department where women may have their 
shoes “shined” for five cents. 

Marott’s business,jwhich stafted with 
a capital of $167 and increased to an 
investment of $225,000, has been built 


ap by hard work and unflinching honesty. | be 


Once he kept his rd 
$60,000. He is tn a sae ee 
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LORD CUNLIFFE 0 
Bank of England and S esses oo 
British Commission, spent the week-end 
7 Glen Cove, where he met J. P:Morgan 
avison and t 
aeietic other prominent 


ROBERT H. PATCHIN, who is to be- 
come manager of the Foreign Trade De- 
partment of W. R. Grace & Compan 
New York, was formerly a promin t 
figure in the Ottawa Press Gallery as 
the Canadian representative of the New 
York Herald. In taking the position te- 
ferred to, he has resigned as iy pee 
of: The National Foreign Trade 
in his place. Davis has been appointed 

EORGE W. BEARDMO 
made a director of the, Camadion 
y, to take 
vacant by the: death of sae 
is a member of the firm of 


had failed in’the very room Marott had Hi 


rented, and hesitated so long that Mar-. 
ott’s heart sank. Nevertheless, this jot 
ber and the other nine finally to 
extend the credit Marott asked. _ 
Next, he applied for a loan of 
dollars on his household 
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r. Pearson is 53 
England stock. In 7883 “ 
ae —_ aoe as a civil 
en railroad service Todman on 4, 
Missouri Pacific and later lessees on 
from Atchison, Kans., to Fal} tt iy 
Omaha, renee that time he : 
connected wit erent system 
parts of the States. ~ in Viti, 
T. H. RIEDER, who was recently 
ed president of the Canadian Conaings 
Rubber Company, was on Saty ny 
ing last given a complime bmw 
by the recently organized Ruae™ 
Manufacturers’ Association, Mr. . 
who is shortly to remove ty ea 
permanently, had taken a deep interest 
the organization of the Association, i 
object of which is to advertise thy & 
of Kitchener, and the goods many: 
by its varied industries, The banquet wy. 
ne of the largest and most : 
— of the kind ever held js 
sta B. Se TEL, 
of Greenshields, Limited, bequeathed 
of his property to his wife and . 
J. M. Greenshields, and his daughter, ty 
E. Muriel Drinkwater. The Proceeds 
the various life insurance policies : 
Ts and 


and of te 
Was grad, 


queathed to the executo 
Royal Trust Company, to be held 
jointly as trustees in accordanes 
provisions of the act relating to 
surance by husbands and parents, 7 
insurance money is to be invested as 
trustees think proper. The income 
of is payable to the testator’s 

ing her lifetime and after 
the children, Edward J. M. 
= a er anes in 1 

é residue of the estate is ' 
trust without division, eur aa 
death of the testator’s wife. 
time the will provides that 
shall be paid - four-sixths of 
and his daughter, and his 
each. The testator bequea 
wife, the lot of land on Peel 
tween. her own property and 
Graham Drinkwater. To his 80m, 

J. M.- Greenshields, he willed p 
at Lake Manitou. Other lots is 
Place were bequeathed to the 
wife. 

WILLIAM D. ROSS, who” 
place of J. K. L. Ross on p By we i 
the Canadian General Electrie | 
is one of the most prominent of 
real’s business executives. He is 
haps best known as president of th 
oneness Board of Harbor Commis 
oners in connection with whieh orgaie 
ation he has done important work i 
creating efficient machinery for th 
handling of transportation on the % 
Lawrence. He is also president of th 
Asbestos Corporation of Canada and 
director of the Prudential Trust Cm 
ee a oe Develenaes Com 
any, Dominion el Corporation, le 
tional Steel Car Cement Montreal 
Tramways Company and the 
Park Land Company. He has 
his active busines career been assistatt! 
manager of the Windsor Hotel Ce 
pany, comptroller of the Montreal Strut! 
Railway Company, secretary-t , 
and vice-president of the Montreal Li 


Heat & Power Co., managing direct 


of the Montreal Street Com 
pany, president of the Quebec 4 
Light, Heat and Power Company, prak 


dent the Canadian Street Railway Ae 
ciation and has been p?ominently 
nected with various other business ml 
public organizations. 

W. SHIVES FISHER, whom the Minister 
of Militia has appointed 

m -charge of the Ross Rifle Compa 
pending the appraisal of the plant 
fore being operated by the 

is-one of the most outstanding busine’ 
men in the Maritime Provinces. Hi 
career as a business man began ot 
forty years ago, when, after gradustin 
from a business college, he became 
keeper in a St. John, N.B., f 

fore a great while he became 

of the manufacturing end of the 
ness. This position he resigned § 
years later to enter into ner 
with Mr. R. B. Emerson for the 
pose of forming the wholesale 

tail hardware firm of Emerson & Fi# 
at St. John, N.B. In 1888 the im 
ganized the Enterprise Foundry 
pany, Limited, at Sackville, NB, f® 
purpose of engaging in the it 

of stoves. Of this company Mt 
came the president, a 

he still holds, although the : 
has since devolved upon his eldest ™ 
At first the Enterprise Compa 2 
ket for stoves was pract ’ 
to the Maritime Provinces, but ei” 
has agencies established at points if 
Western Provinces. Although @*= 
have been made to induce Mr. Fa®” 
enfer_public life, and ye 
the death of Hon. Mr. Blair left B#™ 
in St. John vacant, he has a 
fused to do so. But althougs # | 
refused to enter public life 16 — 
ways taken an active in in 
ments which have had for thet 
ne soliors of the ge Je 

n. gene and that o 

ticular. In the agitation whic # 
some twenty-five years ago 1%, 
provement of the harbor of 6: ¢ 
was one of the moving spirits, oF 
excellent harbor which that £ 
sesses to-day is largely due #@ 
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Montreal Board of 
oners in connection with which organis 
ption he has done important work is 
reating efficient machinery for the 
andling of transportation on the St 
awrence. He is also president of the 
Asbestos Corporation of Canada and 4 
irector of the Prudential Trust Com- 
pany, Nova Scotia Development Com- 
any, Dominion Steel Corporation, Ne 
tional Steel Car Company, Montreal” 
ramways Company and the Amherst | 
Park Land Company. He has d 4 
ifs active busines career been ass 4 
hanager of the Windsor Hotel Com 
pea y, comentatet of the Montreal Street 
‘ailway Company, secretary-treasurer 
and vice-president of the Montreal Light 
eat & Power Co., managing — 
Sf the Montreal Street Rail P 
many, president of the Quebec 
Light, Heat and Power Company, 4 
dent the Canadian Street Rail Ass0- 
ciation and has been pfominently een- 
iected with various other business and 
public organizations. 
‘, SHIVES FISHER, whom the Minister 
of Militia has appointed comm 
in charge of the Ross Rifle 
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fore being operated by the Go 
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men in the Maritime Provinces. : 
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SAVING THE RAILROADS | 
'- WITHOUT THE EVILS OF . 
GOVERNMENT OWNERSHIP 


EK. T. Carman, in the Journal of 
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iations by Congress. To keep fai 
the purchasers of government stock, 
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Political Eeonomy. : , ‘he Commission should not the 


: icle was arranged prior to 
TNs or of the Royal Commlosion 
is especially interes 

this week ~ Ae vesovataiaaieas 
thereof. 

fo avoid Government ownership and 

ide adequate railroad facili- 

ties for all the people at moderate 

cost is 8 problem being faced to-day 

jn Canada and the United States, 

h the conditions which have 

it are somewhat different in 

In Canada, where 


has been given, the development h 


| far discounted the future that f 
the time 


being some of the systems 
are not able to show profits. In the 
United States the difficulty has been 


| that’ accompanying a wave of public 


, the big transportation sys- 
tems there have been legislated and 


P controlled to such an extent that pro- 


fits cannot be shown on the investment 
and new capital has been so discour- 
aged that development has been 
strangled. In seeking a solution of 
the problem other than public owper- 
ship, the idea is to avoid those evils 
hich develop under state administra- 
tin and which have been so often 
described as to need no further dis- 
eussion here. Suffice it to say that the 
creation of that political power and 
the deadening of individual initiative 


} which are attendant evils of Govern- 


ment ownership are quite enough to 
condemn it, unless it is shown to be 
the least of necessary evils which can- 
not be avoided. 

This problem of the railroads has 
been made the subject of a very sane 
and interesting article by Ernest T. 
Carman, of Minneapolis, and publish- 
ed in the Journal of Political Eco- 
nomy, which is issued by the Uni- 
versity of Chicago in co-operation 
with the Western Economic Society. 
Mr, Carman has, of course, dealt with 
the American situation but, as has 
been previously pointed out, the Can- 
adian systems, with the possible ex- 
ception of the C.P.R., are facing the 
same crisis as those in the United, 
States, although the causes of that 
crisis are somewhat different. The 
solution which Mr. Carman submits, 
in its general. application, deals with 
the difficulties in both countries. 

No justification is offered for the 
public abuses which led to the enact- 
ment of the Interstate Commerce “Act 
in the United Staies in ¥887 and the 
antagonistic rate regulations which 
followed. Under this Act was appoint- 
ed the Inter-state Commerce Commis- 
sion with powers to prevent abuses, 
but no powers to improve conditions 
that were non-abusive. The railroads 
met this agency of corrective legisla- 
tion with hostility, with the result of 
more and more hostile legislation un- 
til to-day it is universally admitted 
that the American railroads are over- 
regulated. Somewhat similar. condi- 
tions exist in Canada, where the Do- 
minion Railway Commission has kept 
In view the interest of the public rath- 
er than of the railroads, althouch the 
Viewpoint of the Canadian body has 
generally been more broad. There is 
how a tendency on the p9rt of the 
railroads to meet the public more 
than half way, but public sentiment 
still exerts an influence over the ma- 
chinery of justice which makes it im- 
Possible for the railroads to obtain a 
square deal.” This is particularly 
shown in the United States, where 
railroad investment is no longer at- 
tractive to private capital and rail- 
road development and expansion has 
almost come to a standstill for this 
reason. 

Mr. Carman submits that since the 
tendency of all modern rate regula- 
tion is to prohibit more than a fair in- 
terest return upon the value of the 
Property used in he the public 
Service, there is no .inducement to 

her investment of private capi- 
tal in new lines for extension. The 
once attractive speculative element 
is sama, sag and there is 
NO corresponding elimination of risk 
and hazard. If the new venture 
8 a failure the investor loses his 
capital; if it proves 3, success he gets 
at most only a fair interest return 
and the public takes the remaining 
of the investment in reduced 
Under such conditions private 
Capital is being invested in nearly 
every other enterprise in preference 
to railroad extension. This condition, 
Says, cannot permanently exist, 

As a solution, Mr. Carman recém- 
mends that railroad rates be placed 
at a level high enough to provide the 
hecessary revenue for proper improve- 
ment, repairs, and replacements, 
Pointing out that the control of the 

Taments and the Commissions 
Over the railroads is already broad 
enough to compel the application of 
such revenues for such purposes after 

paying a fair return upon the 


duce the rates until the net return had 


value of privately. owned railroad maximum dividends allowed to private 
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ve ency under 
way as American, ©" '™* “*™°| ont orate of reducing the Tee ha 
a me more | 
' However, this increase of rates does | ¢"t to pay a barely non-confiscatory re- 
not dispose of the problem of capital. | ‘W"" At Present, efficiency is penalized, 
In the United States money is’ re-| "In submitting this ech 
quired for extensions and improve- Pekar tae alii x, = 
cietin; and 1k Cadida. una lation oo ~ ponent that there will be dif- 
large sums required for improving sicemaoae ts ea a ee = 
road bed and rolling stock, there are| tem for such Government aid a 
other requirements which could not| ever, the. difficulty would not be is 
be taken care of by increased rates|surmountable or even comparable 


unless those rates were made so high “with th 
as to be comparatively prohibitive. | would eae aoe ae 
Dealing with this phase of the prob-| ment ownership. Under the scheme 


ee Mr. See a otis = aroent of Government aid extend- 
e@ remedy lies in temporary govern- a i- 
ment investment in extensions and im-| ther a me Pee oo et oe 


provements until such time as: the natural 
development of the country produces busi- actly the amount necessary. The Goy- 


ness sufficient to yield a fair net return | €rmment capitab so invested would be 
upon the value of the property used in| relatively small when compared to the 


such public service. This may be accom- 
plished under direction of the Commis- amount necessary, for complete Gov- 


sion, properly constituted and~ endowed | °T™™ment ownership, and it would be 
with enlarged powers—éf which more will| the proceéds of indirect taxation 
S eed: sloter. pe 7 mopears that equally distributed over all ‘the peo- 
e public interests wou promo vle. 7 se 
the extension of any ‘interstate vaiivay se ae as a stockhol 
system, or some part thereof, and it fur- railway companies could 
ther appears that such extension necessi- |24Vve @ proprietary, as well as a state 
tates an unprofitable initial expenditure, nv 
the government itself should invest in the 
enterprise such sum of money as may be 
necessary to render all private invest- 
ment therein reasonably remunerative—a 
return upon the governmc nt capital being 
deferred until all private investors shall 
have been first adequately rewarded. The 
government should become the owner of 
canital stock of the railway company in 
which government capital is invested, in 
such a as Bah age aberyge i 
vestment bears to the fair value of the 

whole property of the railway compuny, Great West Permanent. 
and the government should from the be- C. A. C., Hamilton—I have a few 
ginning possess all the rights of private| shargs of Great West Permanent Loan 
stockholders.except that of profit-sharing. Company of Winnipeg. The last sale 
The private investor should be, in effect, reported in THE POST gives 89% as the 
a holder of preferred stock entitled to] pice, 1 paid much more than that. 
adequate dividends from the ‘first prohts Y Id.yeu advise ‘me to hold or sell 
of the enterprise; and the amount of such Ce 6 tev 
preferred stock issued should be limited| There seéms to be some ground for the 
to, and correspond with, the railway com-| recent. “ériticism of the management 
pany’s ability to pay proper dividends | though the dividetids have been paid. I 
thereon. Rates. should be maintained at| would not like to sell et a loss but if 
.the company is not making good per- 


a level consistent with community devel- 
opment, but should not be lowered with| haps I had better sell.now. Would you 
the increase of business which would nat- | advise selling Mackay preferred now. 
urally follow me arte oe es The affairs of this company have 
improvement; and whenever the increase : 
volame of business would produce revenue | been considerably unsettled through 
sufficient to pay a full return upon all the | competition for control of the manage- 
capital invested, government as well as} ment by opposing factions. However, 
pasate, the geveremont — ot aaien the administration was sustained by a 
soldgto private investors who shou en ¢ . 
be ‘ernie to all the rights of other simi- considerable majority at the cere 
lar stockholders. The private stockholders | meeting, and the air was cleared to a 
at the time of sale should be given a first | large extent by the proceedings at that 
chance to purchase the government stock | time when there was considerable criti- 
at par value, as that would —— — to! cism of the policy which had been fol- 
et ee ene way Gueemed G8" towed. Some of this criticism appear: 
The provision for payment of a fair re- | to have been justified, and the continu- 
turn upon private capital #hould not be} ation of the full dividend was a doubt- 
in thé nature of a guaranteed and fixed| ¢,) policy considering the fact that 
dividend, however, as that would destroy fall allowance had not hin tande for 
the incentive to efficiency quite as effectu- s Seanete Nek 
ally as government ownership: itself. On| the readjustment of investments being 
the contrary, the return to be paid upon| carried as assets. However, it is to be 
private capital should be Variable in| doubted if this is a time to sell. The 
sore ao a koa d saree company’s: affairs and general con- 
iciency and econ i ea : ; ; 
inthe ut eeaae and Sostation of the | ditions in the Joaning business are now 
enterprise. It is possible to determine in | at a low ebb and any change should be 
for improvement. ‘ We would therefore 
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many ways the extent of efficiency ac- 
ee Tar in — — of ae rel consider it advisable to hold for the 
road system. e ratio of operating ex- ‘ eae : 

pense - gross income may be compared time being unless ane Sea aes is such 
with that of other railways operating | that you must have absolute security— 
under substantially similar circumstances | in which event you must expect a 
and conditions. and «fairly accurate _ smaller dividend return. 


rral standard of efficiency may be base e 

ian aaa comparisons. Other statistical As to Mackay preferred we believe 
comparisons may be used as a further aid} that in this stock you have a conserva- 
in determining a proper standard. The tive investment of the utility class 


i ds for the private investor should 
S taordng tx seneuien to the decrease and that there would be no advantage 


in expenses of maintenance and operation | in selling unless you desired something ; 
which his.railway company achieves; and | more speculative or, on the other hand, 
possible maximum - dividends should creater security with smaller dividend 
sufficiently large to make skilful manage- rettirs 
ment and operation highly desirable. On : Cre 
the other. hand, failure of -his eee 
company to measure up a reasonable ~ : 
cesmanedl of economy and efficiency in United States Rails 
maintenance and operation should be pen- R. G. K. H., Pictou.—Would ‘like your 
alized by correspondingly decreased divi-| opinion of Union Pacific, Southern Pa- 
dends to the private investor. To illus-| cific, Canadian Pacific and U. S. Steel 
trate: “About 70 per cent. “< — gTOsS | common as speculative investments. 
income (under present rates) of some ‘ : he United 
great railway systems is now being con- |} Railway ee in t ee. 
sumed in the payment of operating ex-| States are not in a happy P 
penses. If this percentage should be| present. On the one hand, while earn- 
found a a er for a eee ings were never better, costs ae 
railroad in whic e government ha - ly, with the result 
come a stockholder under the plan here ear aa ee hese serioanly 
suggested, then for the attainment of that at ne Pp Lv i. 
standard a dividend of 7 per cent per | curtailed. On the other hand, to make 
annum might be allowed to private stock- | matters worse, governmental interfer- 
holders, while a decrease in operating ex~| ence haspbecome even more pronounc- 
outa hes i ee aah f ag ppeteyper's ed, and there is a proposal that divi- 

ul rewa a a ; , on 
creldenas and an increase in operating | dends should be limited during the 
expenses to 75 per cent. of gross income} continuance of the war. Both condi- 
should he yensees a decreas in divi-| tions will result in a cessation ae 
donde $65 De > tural expansion. Betterments 

The Commission could be depended up- dispensed with, new equipment will be 
ee oe oie es een cut down, and the systems will deteri- 
penses did not t im poor service ‘to 0 vail will 
the public. It well known that ,the | orate. Eventually, the ilways 
percentage of gross income consumed if | find themselves in such a position that 
operating expenses on any railway sys-| thoy will be unable to cope effectively 
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herefore, direct there will doubtless be a rev 
: ae pect thy mapa oan the present attitude towards rail- 
sperminggnzeene ie eva (nrnr | ment ol be extended to them Bath 
is ment e em. 
in the volume of business wivelopment | Union Pacific and Southern Pacific are 
extensions had been constructed by | big. systems, but the conditions out- 
government money lined are affecting them seriously and 
proase, » age we do not look for any improvément 
nstant pro-| in the position of their securities un- 
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result 
where 
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at length to the 
adian Pacific Rhilway to the Cana- 
dian Government. He states:— 


construction of the Canadian 


investors who are readers of The Finan 


lations of - 


The Canadian government, prior to the 
c Rail- 


way, offered to. aid the prospective build- 


ers of that line by donating twenty thou- 
sand &cres of land and ten thousand dol- 


lars cash~per mile, and guaranteeing divi- 


dends of 4 per cent. per annum for twen- 
ty-five years upon such amount of pri- 
vate capital as might be necessary to pro- 
enre the construction of the-road. The 
offer ‘was not 
government then itself constructed more 
than hundre 

through the mountains at a cost of thirty- 
one million dollars, which road was don- 
ated to the Canadian P. 
Company to 
lion dollars in cash and twenty-five mil- 
lion acres of land; end thereafter in 
1884, the Canadian government made a 
temporary loan of thirty million dollars 
to the railway company—which 
paid with interest before maturity. 
the Canadian government had taken stock 
in the‘railway company for the donations 
then made, it would long since have been 
»ble to commence the collection of divi- 
dends upon such stock, after first allow- 
ing the. railway company to pay all pri- 
vate investors ample dividends upon their 
capital. 
rected government aid would be 
fluous. 


accepted. The Canadian 


miles of * railroad 


acific Railway 
ther with twenty-five mil- 
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INVESTORS’ INQUIRIES 


in answer to direet requests from 
al Pest. Many questions respect- 
. We would remind correspond- 


ents that it is now necessary to enclose \three cents in postage stamps to 


til present difficulties. anff uncertain- 
ties are removed.~ «© 


Canadian Pacific. 
The position of the Canadian Paci- 


fic Railway Company differs some- 
what from that of ‘American roads, in 
that governmental interference has 
ndt yet become a factor. The com- 
pany’s costs of operation are advanc- 
ing, but there is still a substantial 
margin between earnings and expenses 
andy financially the road is better off 
than its Amefican contemporaries. 
However, from the stock market point 
of view, movements are ‘likely to be 
governed by general conditions affect- 
ing all railway companies and, while 
the C.P.R. stock is not likely to re- 
act as far as the United States rails, 
yet it cannot advance in face of an 
adverse market. 
may be expected: to lead in the fe- 
covery which must eventuate sooner 
or later. 


In the long run, it 


U. 8. Steel Common. 
Opinions are much divided as to the 


future of U.S. Steel stock, and it is 
difficult to forecast what is likely to 
develop. Many people believe that the 
end of the war will cause a serious de- 
cline in the value of all stocks, which 
have advanced as a result of war-time 
activities and, as peace may come into 
sight at any moment, there is a cer, 
tain risk attendant in buying at pre- 


vailing levels. On the other hand; 
there are not wanting those who be- 
lieve that the end of the war will have 
no prejudicial effect on the stock. We 


‘| understand that interests pretty close- 


ly in touch with the corporation have 
expressed every confidence in the.fu- 
ture of the stock and are quite willing 
to buy at every recession. For a long- 
term investment we see no reason why 
this stock should not be a satisfactory 
purchase. 


The Investment Situation. 


Ontario.—Will you please give your 


ideas as to the probabilities of Canadian 


| stock markets at a time when peace seems 


to be in sight. The reason I ask is this; 
I am a subscriber to some of the largest 
American statistical houses and_ their 
view of the stock market in the United 
States is so extremely bearish that I 
would like to have your views—the Cana- 
dian and American markets may not be 
under the same>conditions. Would you 


vi lling at present prices such stock 
eepent weal ered, Russell, Canadian Pa- 
cific, W. A. Rogers and stocks of that 


as Burt prefe 
class 


Your inquiry is one which is very 
difficult to deal with comprehensively. 
It involves-the whole question of war 
and after-war developments in relation 


to business. You refer to peace being 
in sight. It may be in sight. but the 


writer’s opinion is that it will.be still 
some time in realization. Just when 
peace comes is undoubtedly the great- 
est potential factor in relation to the 
Jn. the méantime there is 


market. 
every reasonable assurance that in- 
dustrial activity will continue. 
the meantime also 


are expected to follow. 


as the 
it has 
upon the Canadian 


it| tons 


In 

so adjustments are 
being made to the conditions which 
The ex- 
tent to which those adjustments will 
be made will depend een “org “95 ros 
not peace comes un . Yr 
can situation is concerned. 
having a direct influence 


since President Wilson’s declaration of 
‘way on Germany. This influence ap- 
to be even greater than condi- 
warrant from the Canadian 
standpoint, because many of the ad- 
justments being made in the United 
States to war conditions had 

been made in Canada. The prospect of 
war taxes in that country have been 
having a depressing influence, and the 
White budget has recently had some 
effect in Canada. 


The recent trend of the market seems 
to indicate that unless the end of the 
war comes unexpectedly there will be 
no general dislocation of business. In 
fact the continuance of war demand is 
having the effect of deferring buying 
in many normal lines to such an extent 
that many branches of industry should 
be busy filling such orders fér a reason- 
able time after war buying stops. 
This industrial adjustment will apply 
in varying degrees to different indus- 
tries. There will also be a general ad- 
justment of the whole investment sitn- 
ation to meet the trend of money 
rates. So far as the industrial stocks 
you refer to are concerned they appear 
to be in a compafatively good posi- 
tion and to have as good a chance as, 
the majority. Canadian Pacific has its 
attractions at the present market, and 
considering the vast resources of that 
eorporation should make a good hold. 
Generally speaking, we would say with 
regard to industrial stocks that the 
amount of such securities held by an 
investor should be in rélation to the 
total investment. Such securities can- 
not be comparatively regarded from 
the income standpoint under such un- 
settled ‘conditions. If, however, you 
are looking for a speculative invest- 
ment.-rather than for an assured in- 
come, we do not believe you will find 
any great advantage in selling at this 
time, the risks are probably about pro- 
portionate to the yields being offered. 


INCOME TAXES IN 
UNITED STATES 
e 


Assessment Being Doubled—All In- 
comes Over $1,000 Are Affected. 


Canada and the United States are 
facing somewhat similar problems 
with regard to war firiancing. Different 
methods of, raising revenue are being 
adopted. Sir Thorfias White has work- 
ed out a scheme whereby the burden 
falls upon those companies making 
large profits. This system he has Te- 
cently been enlarged to take a greater 
share of the earnings of those same 
companies. He has avoided the income 
tax. In the United States income taxes 
are being doubled. The taxation of 
war profits can only be a temporary 
measure, and as the tariff charges are 
already high in this country the in- 
creased burden of taxation asthe re- 
sult of war financing must be met by 
some more direct charge. The income 
tax in Canada is more than a possi- 
bility. What is being done in this con- 
nection in the United States is the 
fore. of direct interest. The income 
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tax in the United States is imposed in 
such a manner as to affect all but the 
most unskilled laborers, domestics and 
clerks. The minimum taxable income 
is set at $1,000. The burden is, there- 
fore, well distributed. 


The hew taxes are being imposed to 
parallel those already provided for by 
law and are summarized as follows: 

Single men with a total net ineome of 
ffiore than $1,000 and less than $5,000 will 
pay a tax of 2 per cent. on the ‘excess 
over $1,000; married men with incomes of 
more than $2,000 and less than $5,000 will. . 
pay a tax of 2 per cent. on the excess 
over $2,000 and less than $5,000, and in 
addition to the existing tax of 2 per cent. 
upon incomes of more than $4,000 and 
less than $20,000. Single men will pay a 
tax of 2 per cent. upon incomes in excess 
of $1,000 and less than $5,000 in addition 
to the existing tax of 2 per cent. én in- 
éomes in- excess of $3,000. 

Married or single men and women with 
income in excess of$5,000 and less than 
$20,000 will pay the existing tax of 2 
per cent. on the difference between $4,000 
and $5,000 and under the new proposal 
an addition normal tax of 2 per cent. 
upon whatever. excess they command over 
$5,000 and surtax at the rate of 1 per 
cent. for every $2,500 above $5,000 and 
legs than $20,000, and so on, according to * 
the schedule for surtaxes as published. 


VALUES ADVANCING | 


Average Values of Farm Lands in 
Canada About $41 An Acre 

For the whole of Canada the aver- 
age value of farm land held for agri- 
cultural purposes in 1916, whether im- 
proved or unimproved, and including 
the value of dwelling houses, farms, 
stables, and other farm buildings, was 
approximately $41 per acre, as tom- 
pared with $40 in 1915. The average 
values by provinces were as follows: 
Prince Edward Island, $39; Nova Sco- 
tia, $38.6; New ‘Brunswick, $29.4; 
Quebec, $52; Ontario, 52.5; Manitoba, 
$32; Saskatchewan, $23; Alberta, $22; 
British Columbia, $118.5. In the last 
named- province the higher average is 
dué to orcharding and fruit growing. 


National 


NOTHING! 
That is your answer, 
-and quite correct. 
Dam’ Devereaux is 


toothless, garrulous and all but witless (the war 


frightened her so) . 


But she led back 


into Courcellette the other day her five grand- 
children, remnants of war. Their first in com- 
mand had been the father—lost on the Marne. 
Their second, the mother—lost on the’ bitter 
road to Paris in November, ’14. 


But now old Dam’ Deyereaux is now their 
General, directing them and helping them in 
the business of mending their little patch of 
poor old Mother Earth so that that battered 
breast may once more yield cabhages and little 
onions, and support a hen or two! ‘ 


Old Dam’ Devereaux of Courcellette! Mar- 
shaling her orphans into a cellar for the night! 


. . is General of reconstruction. 


Her 


means—the means of all these war-victims re- 
turning to their reconquered soil—are pitifully 


slight. 
measurably rich. 


But her SPIRIT—their spirit—is im- 
* 


Will vou give ten cents, or a dollar, or five, ora 
hundred dollars—to help 


Dam’ Devereaux and 
others of her kind 
in France? 


51 King Street West : 
Glenholme Falconbridge 
President 


The Secours 
National has 
pledged itself to 
raise $25,000. 
Will you help?. 
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LIBERTY LOAN _! 
IN UNITED STATES 
IS ANNOUNCED 


Subscriptions Will be Ac- 
cepted up to June 15 by 
the Treasury. 


TWO BILLION DOLLAR ISSUE 
By Issuing Treasury Bills Weekly and 
Converting Into Long Term Bonds, 
the Financing Will Move Along . 

«More Easily. ¢ 


It was ‘announced on Wednesday 
evening that the first issue of the big 
American war loan, which will be 
called the “Liberty Loan. of 1917,” 
would amount to two billion dollars, 
and that subscriptions would be re- 
ceived from May 2 until June 15. The 
bonds will be dated and issued, July 
1, and they will bear 3% per cent. 
interest, payable semi-annually, on 
January 1 and July 1, Maturities and 


denominations: have not yet been an- 
nounced, but it is expected that they 
will be procurable in denominations as 
low as $20. Secretary of the ‘Treas- 
ury McAdoo expects. that the issue 


will be over-subscribed in a few days. 

There is one important difference to 
be noted between the American and 
Canadian methods. In the United 


States, itis intended to issue treasury 


bills at frequent intervals. These are 
convertible into the war bonds, and it 
is expected that practically all will be 
employed in this way. The result will 
be to keep up the circulation of money 
right along dnd avoid any violent 
movement at the time the larger long- 
term issues are paid up. If $200,000,- 


1000 treasury bills are floated weekly, 
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A Prisoner in Germany 


—a Canadian interned at Ruhleben, the famous German internment camp— 

was permitted to be transferred to Switzerland. From this country he 

aes —o of Ruhleben Camp—a live, human story of intensest inter- 
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MACLEAN’S 
Magazine for May 


Always MacLEan’s MAGAZINE contains articles of a class you'll find in no 
American magazine—articles Canadian in theme and staging. MACLEAN’S 
goes in for articles, biographies and stories that make Canada and Cana- 
dians better known and better loved by its own people. This is its big 
and worth-while mission, and this is why it should possess your favor to a 
pre-eminent degree. 

In the May issue of MacLEAn’s, in addition to the remarkable article an- 
nounced above, are the following notable features: 

Successful Canadians Sunshine in Mariposa 

Living in New York By Stephen Leacock 


it would only take ten weeks to rea- 
lize the total amount of the $2,000,- 
000,000 issue. 

“Of the first issue of -treasury bills, 
$200,000,000 was paid over to Great 
Britain last week, and the money s0 
realized is being circulated already in 
payment of supplies needed by the 
British Government. ‘Phe next loan 
will go to Belgium, and will amount 
to $150,000,000. It will doubtless be 
used in paying for the relief so much 
needed by that stricken country. Loans 
to France and Italy, totalling between 
$200,000,000 and $300,000,000, have 
already been arranged. 

Addressing the Chicago Association 
of Commerce, Arthur Reynolds, vice- 
president of the Continental and 
Commercial National Bank of Chi- 
cago, had the following interesting 


remarks to make on war financing in 
the United States:— 


I have unbounded faith in the Ameri- 
can people and am ‘confident that they 
will patriotically and unitedly rise to 
meet any situation, but they must~first 
get a clear understanding of that situ- 
ation. They must realize that the mar- 
keting of a Government loan of $7,000,- 
000,000, an’ amount of which we talk as 
glibly as though we could reach up and 
pick it out of the clouds, is a Herculean 
undertaking, and one. that requires far 
more patriotic co-operation than would 
be necessary, under similar ¢onditions, 
to place an equal amount of bonds 
abroad. 

Stop to consider that $7,000,000,000 ex- 
ceeds the savings bank deposits of the 
country by $2,000,000,000, that the money 
of ali kinds in the United States is only 
$5,000,000,000, and you get an idea of 
what is meant, Therefore, much educa- 
tional work lies before us and a note of 
caution should be sounded lest we over- 
reach in our efforts to place too much 
of this loan at one time. 

It would not be the part of wisdom 
to try to raise -$5,000,000,000 at one 
stroke, or without due consideration of 
what is involved. It seems to me that 
all the banks, State and national, should 
be invited .to particpate as distributing 
agencies, and that in order to make all 
these agencies more effective, legislation 
should be enacted that would encourage 
all the State banks to join the Federal 
Reserve system. 

It is my opinion that war financing 
should be by means of popular loans as 
far as possible, in amounts of, say, $1,- 
000,000,000 to $2,000,000000 at a time, 
and that bonds of small denomination 
should be offered the public. The situ- 
ation will remain strong if the financial 
institutions are used principally as 
agencies for the distribution of Gov- 


ernment bond issues, lea the banks, 


free to employ their , funds 

sustaining the business of the country 

by making short-time commercial loans 

as at present, and in doing such re-un- 

ancing éf Government isstes as may be 
time to time. 


g 
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. Features of the Week 


Sentiment in Oe coe te — 
in spite of a increase 
the member of inquiries being reaeied 


ciptie ere now boing of ered 00 gemee 

to yield well over five per cet ith a 

few exceptions, nothing is selling under 

5% per cent. Some municipalities are 

attempting to float issues but the bid- 
has become very scanty, many 

bond houses refraining from 

any offers at all. The war loan 

trifle firmer tha 

still selling under the issue price. 

In the United States Municipal mar- 
ket, inactivity continues,.according 
the report of the Bond Buyer of New 
York, which states that there has 
been an unusual number of unsuccess- 
ful offerings ‘together with completed 
sales at prices far out of line with the 
value established prior to America’s 
entrance into the war. “In short,” 


‘adds the Bond Buyer, “it looks as 


though~municipal bond values ‘were 
going threugh a sudden readjustment 
to a lower level.” The danger of the 
imposition of the federal income tax 
on state and municipal bonds seems to 
have become less during the week. 


try would be thrown badly out*of gear, 


thus multiplying our difficulties, 

I regard the interest rate proposed, 
3% per cent., as fair. Being tax exempt 
‘the rate is attractive. In fairness to 
purchasers the bonds of each issue 
should provide that the rate of interest 
will be increased automatically to as 


igh a rate as that stipulated in any 
future issues to be put out during the 
war. 

It must be remembered. that money 
withdrawn from savings banks and in- 
vested in Government bonds will be dis- 


bursed through the Treasury in the pur- 
chase of materials and supplies, and 
through this channel these funds will be 
paid to the various manufacturers and 
jobbers _of the country, who, in turn, wall 
keep the money in circulation; much of 
it will go to their employees and labor- 
ers. These latter will continue to de- 
posit in savings banks as formerly. 

_I do not believe there will be an-acute 
disturbance in the money market... Rates 


may harden, but everybody will admit a 


moderate change in this respect would | © 


be extremely beneficial, in that it would 
end to curb speculation.. Cheap money 

ay become a dangerous element in our 
national life. 


EXTEND POWERS, 


Loan Companies May be Permitted to 
Buy More War Bonds. 

The Ontario Government is consid- 
ering an amendment of the Loan Cor- 
poration Act to enable loan companies 
to invest in Government war bonds. 
“Practically all the small loan com- 
panies are up to their limit in the 
matter of deposits,” stated the Attor- 
ney-General, Hon. I. B. Lucas, “as 
the depositss of ‘ loan companies 
throughout Ontario are increasing tre- 
mendousiy. Representations have 
been made to the Government that re- 


lief be given by allowing the purchase 
of these bonds.” : 


OPPOSITION DEVELOPS. 


Railway Companies Don’t Wish Bond 
Issues Supervised. 

_It Is expected that strong opposi- 
tion will be made by.the railway com- 
panies to the provision in the Con- 
solidated Railway Act, which would 
make the issue of railway bonds and 
securities dependent upon the consent 
of the Railway Commission, which 
would fix the terms. ' 

The companies maintain that such 
matters do not come properly within 
the scope of the Commission’s fune- 
tions, and that its authority should 
not be so extended. The provision 
is a new and rather tentative one, 
and it will not be. surprising if the 
opposition to it,'\which has influential 
support, resulted either in a variation 
or elimination of the clause. 


A BURDENSOME._ ISSUE. 


Bonds of the Ontario West Shore Rail- 
way Weigh Heavily on Guarantors. 
An echo of the old Ontario West 
Shore Railway proposition wis heard 
this week in the move of the trustee, 
Thomas Stothers, of Dungannon, Ont., 
in calling for tenders for rails and 
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,000 can 
cannot be mg Bho apna 
conditions have n 
fixed, also —s broad lines of taxa- 
“<= ae PS the Treasury has 
floated and sold in one day $250,000,000 
Short Term Treasury Certificates on a 
3 cent. basis, after first feeling for a 
2% per cent. yg and fading the ae 
on al 1 
Sie cortante queen Tn view of the 
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cent. Even $% per cent. is considered 


in many quarters. 

ae mana ee of such huge sums 
as are contempla will need a great 
deal of. pushing from the banking ele~- 
yment to be successful. It was recen' 
figured that only some 200,000 people in 
the United States are bond buyers. 
Whether these figures be absolutely cor- 
rect or not, it is clear that a lores 
amount of intensive work will have to 
done in order that the bonds will be 
widely distributed. There 
syndicate’ in this case to hold up the 
market, and for that reason it is par- 
ticularly desirable that the bonds be 
placed where they are likely to remain 
for an indefinite period. 


If the Allies alone should need be- | 
tween $400,000,000 and $500,000,000 per |} 


month as has been reported, it will mean 
a strain in the money market sooner or 
later. The fear of this has, in fact al- 
ready shown itself. in a general weak- 
ening in bonds yielding a low return. It 
must also be remembered in this connec- 
tion that now that we have espoused the 
cause of the Allies we can hardly expect 
to receive gold from them in any such 
volume asin the immediate past. In 
1915 we received on balance from abroad 
ver $420,000,000; in 1916 $580,000,000 
and in the first three months of this 
year $241,000,000. This gold with its 
resultant -basis for additional credits 
has tended to kee 
this source of gold supply cut off, how- 
ever, it is evident that the money market 
will gradually feel the effects of Govern- 
ment borrowing, unless the Federal 
Reserve Board should throw all its 
strength at once into the market, an 
act which, in our judgment, would not 
be advisable, as the duration of the 

is too uncertain for us to start immedi- 
ately using up‘our reserve strength. 

On the other hand it is well known 
that we have just gone through two 
years of extraordinary prosperity. The 
balance of trade has been enormously 
in our favor; we have bought back huge 
amounts of oug securities from Europe; 
the © capita circulation of money, 
whieh in August, 1914, was $383.96, i 
now $45.34, an increase of over; 33 per 
cent, The hurden of Government financ- 
ing will consequently be borne with rela- 
tive ease—with the greatest ease when 
we compare our situation with that of 
any of the other powers in either group 
of belligerents: In fact if the sacrifices 
we are called upon to make for the sal- 
vation of democracy are to be purely fin- 
ancial, we should count ourselves extra- 
ordinarily fortunate. 


EDMONTON WILL BORROW. 


Proposes to Raise $1,200,000 on Se- 
curity of 1916 Tax Arrears. 

At the meeting of the Edmonton 
City Council on April 24, a by-law 
was introduced by Mayor Henry and 
given its first reading, providing for 
the borrowing of $1,200,000 on the se- 
curity of 1916 arrears of taxés. The 
procedure proposed is similar to that 
adopted last year, being the sale of 
two-year debentures bearing interest 
at six per cent. per annum on the se- 
curity of the arrears of taxes. The 
issuing of these debentures means 
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Canada 


5% War Loan 


~ Due Mar. 1st, 1937 
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Delivered free of expense, 


Z| yielding 5.40% 
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BANK OF NOVA SCOTIA BUILDING 
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DEBENTURES FOR SALE. 


TOWN OF COBOURG 
DEBENTURES 


‘TENDERS will be received by the um 

dersigned up until 12 o’clock noon, 
May the seventh, for $10,000 Town of 
Cobourg debentures, repayable in ta 
annual instalments of $1,000, and bearing 
interest at the rate of 5% per cent., pay- 
able semi-annually on the first days, of 
May and November. The debentures will 
date from May Ist, 1917. 


BEN EWING, 
Town Clerk 


LEAL EE A TD . 
that it will in all probability be neces 
sary to hold a tax sale in 1919, that 
is unless the arrears have been paid 
in before that date to cover the issue. 
On the information of the city com 
missioner, who said that such a course 
was necessary, the by-law was seat 
to the Utilities Commission for a> 
proval. 


SAVINGS CERTIFICATES. 


Alberta Will Sell Provincial Seeuri- 
ties in Small Denominations. 


Among the interesting measure 
enacted at the last session of the Al 
berta Legislature was one empowét? 
ing the Provincial Treasurer to sell 
at par provincial savings certificates. 
These certificates, which bear interest * 
at five per cent. per annum, may be 
procured in denominations of $10, 
$100, and $1,000. They are 
on demand and interest is com 
ed half yearly. The Provincial Trea _ 
urer has the power to call them ® 
after they have been issued thre 
years. 


ADIAN BONDS IN NEW YORK. 
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Genera) Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
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EDMONTON, ALTA. 
Baldwin; Dow & Bowman, 
Jackson Block 
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Rutherford Willismson & Co. 86 Adelaide 
Street, 


East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Frencis & Co. - 260 St. James St. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus 
tomers are deliquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 

Toronto, Hamilton, London, Winnipeg, Re 

gina, Moose Jnw. Saskatoon, Calgarv. Fd: 

monton, Lethbridge, Vancouver, Victoria. 
Addrean ennuiries to 


R.G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can, 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its‘own Guarantee of repayment 
of principal and interest, This 
guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment and se 
curity of principal. 
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The Chief Consideration 


Is the safety of your moamey your 
chief consideration in deciding upon an 
investment for it? } 

- cannot aoe ae satis- 
factory investment n is rpor- 
ation's Debentures. 

To bring them within the reach of 
the smallest investor, they are issued 


bers of whom hold them for many 
thousands of dollars. 

They are a legal investment for 
Trust Funds, and many Executors and 
Trustees save themselves worry and 
anxiety by investing in them. 

They are held in large sums by In- 
surance Companies, Ben: and 
Fraternal Societies, and s insti- 


Send for specimen Debenture, copy 
Annual Report, ete. 


Canada Permanent 
Mortgage Corporation 
Toronto Street TORONTO 
Paid-up Capital and Reserve Fund 
ELEVEN MILLION DOLLARS 
ESTABLISHED 1658 


PAY-AS-YOU-GO. 
POLICY WILL BE 


fe es Povcinee df tho: stnowst of 06, wil 
: ; 


APPLIED IN B.C. |: 


New Methods of Raising Funds Will 
be Resorted to and Every Effort 
Made to Rum Province on 
Business Lines. 

The significant feature of the /Bri- 
tish Columbia budget speech delivered 
last week by Premier Brewster was 
the announcement that it was the in- 
tention of the Government to so in- 
crease taxation as to no longer make 
possible those annual deficits which 
have marred provincial financing in 
the past. A serious state of affairs 
was disclosed by the Premier. Where- 
as, on March 31, 1911, the province 
had assets in excess of liabilities of 
$1,497,694, including cash at the dis- 
posal of the treastry amounting to 
$8,474,287, by March 81, 1916, this 
favorable balance had been wiped out 
and liabilities exceeded assets by $11,- 
192,907. At the same time cash re- 
sources had dwindled to $720,121. 

This result had been brought about 
by a policy of meeting current deficits 
by means of loans, instead of increas- 
ing taxation and paying as they went. 
During the five-year period, bonded 
indebtedness had increased $9,404,868 
and, if to this sum was added the de- 
crease in cash, there was a total ex- 
cess of expenditure over receipts for 
the period of $17,159,035. 


Avoid Bankruptcy. . 

If, said the Premier, this . policy 
were persisted in, a very serious fin- 
ancial condition would undoubtedly 
eventuate and he believed that. the 
Government had réceived a mandate 
from the people to change the policy 
and get matters down to a business 
basis. 

It was‘argued by some that the Gov- 
ernment should borrow to meet defi- 
ciencies rather than increase taxation. 
Personally he did not think that course 
the proper one, especially when he 
considered the rate of discount the 
province. had been called upon to pay 


.on money. borrowed. It was most-un- 


wise to pile up a greater debt at an 
almost: prohibitive price. The loan in 
1914 cost 1 per cent. in discount; that 
in 1915 cost 13.8 per cent., and that 
in 1916 cost 8.5 per cent. Interest on 
the public debt aggregated $1,985,000, 
and there was no mysterious source 
whence the Government could draw. 
The people must pay, and therefore it 
was imperative that, even to the ex- 
tent of doing some injustice, the Gov- 
ernment should increase taxation. 
Large Revenue Anticipated, 

With new taxation and the collec- 
tion of some arrears, Premier Brew- 
ster anticipates a revenue this year of 
$9,868,325. As expenditures charge- 
able to incOme are estimated At $8,- 
768,579, there will be a substantial 
margin to the good. The increased 
taxation and collection of arrears are 
expected to produce about $3,924,000 
in revenue. 


The appointment of a comptroller- 
general and a reorganization of the 
accounting branch and the formation 
of .a commission to deal scientifically 
with taxation ,.were forecast by the 
Premier. 

The Taxation Changes. 


The increases in taxation and new 
forms of taxation to be imiposed are 
as follows:— , 

For the presént year, the real property 
tax of one-half of one per cent. on ther 
than wild land, coal and timber land, is 
increased to one per cent. wild land, from 
four to five per cent. on coal land, no 
change; on timber land, no change; per- 
sonal property, from one-half to one per 
cent. 

On incomes the $1,000 exemption re- 
mains. Up to $2,000 the tax remains at 
one per cent.; $2,000-$3,000, remains at 
one and one-quarter per cent.; $3,000- 
$4,000, one. and one-half per cent. in- 
creased to two per cent.; $4,000-$7,000, 
from two to four per cent.; $7,000-$10,000, 
five per cent.; $10,000-$20,000, seven and 
er per cent.; over $20,000, ten per 
cen , 

The existing tax of $1,500 on banks 
with one place of and $250 on 
each branch office is dou The one 

r cent, tax on corporations and 

ds of railways, is doubled to two per 


cent. 

The poll tax to become effective June 1, 
‘of this year on every male person other 
than a man over 60 years of a tia- 
man, or on military or na or 
anyone who has paid taxes or 


one dollar, ten cents, over one dollar, 

cents. The Act does not apply 
to religious or semi-religious entertain- 
ments, fairs or exhibitions under the 
Agricultural Act, exhibition of paint- 
ings or those the entire proceeds of which 
are devoted to patriotic or charitable pur- 
Hany The Government will supply tic- 
ets to amusement places,-the proprietors 
of which will be paid a commission on 
their sale. 


_WANTS AMENDMENT, 


N. 8S. Legislator Would Change Muni- 
.. Cipal Debenture Act. — 

The Nova Scotia Legislature is be- 
ing asked by Mr. Cameron, one of the 
Cape Breton members, for an amend- 
ment to the Municipal Debentures Act 
of 1914. It is one providing that 
“every municipality may, at any time, 
by resolution, provide that debentures 
and coupons shall be payable at any 
bank either within or without the pro- 
vince, in addition to the place of pay- 
ment stated on the face of debentures 
and coupons, and after the passing of 
such resolytion such debenturesand 
couponggshall be payable at such bank 
as well as at the place or places stated 
in such debentures or coupons.” 

Every debenture having the certifi- 
cate signed by the commissioner shall 
be valid and binding on the munici- 
pality issuing the same, according to 
its terms, and the validity of any such 
debenture shall not be open to ques- 
tion in any court. 


A QUESTIONABLE POLICY. 


Vancouver Wants to Borrow Money 
for Its Sinking Fund.. 

The city of Vancouver’s application 
to the British Columbia Legislature 
for power to raise $5,000,000 by means 
of debenture issues to provide for 
sinking fund requirements, came up 
before the private bills committee last 
week, Some attention was directed to 
this proposal at the time it was first 
formulated. The scheme, while in- 
geniously contriyed, simmers down to 
the old proposal of borrowing money 
to meet current expenses. The provi- 
sions of the sinking fund levy out of 
taxes is an obligation incumbent on 
the borrowing municipality and to pro- 
vide this money in the way proposed 
is not a method that will tend to im- 
prove a city’s credit. It is an admis- 
sion that the city is unable to pay its 
expenses. 

Alderman Kirk, father of the 
scheme, appeared before the commit- 
tee and explained that Vancouver has 
to raise upwards of $1,000,000 annu- 
ally for capital sinking fund, a heavy 
annual burden on the taxpayers, who 
must, in addition, provide for current 
expenses. It is proposed to borrow a 
million a year, so as to take this 
sinking fund burden off the shoulders 
|of the taxpayers for the next five 
years. In the meantime, with a re- 
duced tax levy, forced sales of pro- 
perty would be prevented, and pro- 
perty owners would have a better op- 
portunity of keeping up with their tax 
payments. Public by-laws for the 
various annual flotations would only 
be offered to the people after the an- 
nual tax levy by-law was passed by 
council. “Thus, if during any one year 
the money by-law was defeated the 
full tax rate would be levied. — 

Several members of the committee 
favored the scheme as a matter of ex- 
pediency under abnormal ‘conditions. 
One member, Dr. McIntosh} however, 
was outspoken in his condemnation. 
“There is a principle involved,” said 
he. “It is that Vancouver proposes to 
use capital for current expenses, and 
the crisis is not great enough for -the 
city to take a chance on affecting its 
credit.” 


TWO INSTALMENTS. 


Uxbridge Proposes to Collect Taxes in 
, a New Way. 

The town of Uxbridge, Ontario, is 
making a new departure in its method 
of tax collection. A by-law has been 
passed, to become operative next year, 
under which taxes will be collected in 
two instalments, the first falling due 
on July 1 and the second on Decem.- 


ber 1. A discount of 3 per cent. will es 


be allowed on the first instalment, if 
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WEEKLY RECORD OF GOVERNMENT AND M 
Purchaser 


™ 


Ce 


per cent. on the total taxes if paid in 
‘the July instalment. For those 
) not on time, 3 per cen 
Jaly 1, and an ad- 

after 


revenues to meet an estimated expen- 
diture of $1,700,000, but it was finally 
decided to keep the budget down to 
$1,550,000, which would be met by 
existing revenues. . 


Dunnville has just passed a by-law 
borrowing an additional $15,000 from 
the Canadian Bank of Commerce to 
meet current expenditures. It already 
borrowed $25,000 at the ‘first of the 
year, and is within $10,000 of the 
amount borrowed last year. 


Money By-laws 


Those investors who wish keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be accurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond “news. Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


TENDERS WANTED. ; 

May 5, Renfrew, Ont.—$11,533.78, 6 
per cent., 20 and 30-instalment bonds of 
the town of Renfrew. 

’ May 5, Durham, Ont.—$5,000, 6 per 
eent., 20-instalment hydro-electric bonds 
of the town of Durham. 

May 5, Township of Etobicoke.—$4,000, 
6 per cent., 20-instalment, school deben- 
tures of the township ‘of Etobicoke. 

“May 7, Wentworth County.—$72,000, 5/ 
per cent., 20-instalment patriotic fund 
debentures of the County of Wentworth. 

May 7, Cobourg.—$10,000, 5% per cent., 
10-instalment bonds of the Town of Co- 
oburg.—Ben Ewing, ‘Town Treasurer. 
(See announcement, page 12). 

May 15, Niagara-on-the-Lake. — $14,- | 
964.78 in 5% per cent. debentures of the} 
town of Niggsra, matitrving in varying | 
amounts from 1926, te 1937, 


BY-LAWS PASSED OR DEFEATED. 
Aylmer, Ont.—$22,000 for remodelling | 
electrical distribution system to distri- | 
bute electrical power to be supplied by 
the Hydro-Electric Power Commission 
and $7,000- for installation of electric- | 
driven pump. Passed by ‘the ratepayers, | 
April 30. 

Oakville, Ont.—$20,000 for extensions | 
and improvements to the water and light | 
systems, passed by council, April 23. 

Windsor.—$60,000 for’ patriotic pur- 
poses, passed ‘by council. April 25. 


BY-LAWS TO BE VOTED ON. 

May 7, North Bay.—$15,000 guarantee-| 
of the bonds of the J.-P. Quinlan Manu- | 
facturing Co. | 

May 7, Alliston.—$32,000 to provide | 
for the taking over of the Alliston elec- | 
tric light plant and repairing and im- | 
proving same for the purpose of distri- | 
buting electric power to be supplied by 
the Hydro-Electric Power Commission of 
Ontario. : 

May 14, Tilsonburg.—$10,000 by way 
of loan to the Tilsonburg Foundry & 
Machine Co., Limited. 

May 15, Kincardine.—$20,000. to assist 
J. B. Watson to establish a furniture 
faetory. Vote to be taken May 15. 

May 21, Davidson, Sask.—$8,000 for | 
the construction of a new school and | 
$4,500 for power house improvements. - 

May 21, Mitchell, Ont.—$10,000 for the | 
purpose of macadamizing certain streets | 
and $400 for the purchase of a site for | 
a knitting factory for A. Burritt & Co. | 


CONTEMPLATED BY-LAWS. 


Ontario County.—$10,000 for bridges | 
and other necessary county purposes, 
Will be considered at coumpil meeting, 
June 2. . 

Port Hope.—$50,000 guarantee of bonds 
of the Port Hope Supply Co., of »which | 
$25,000 will be paid off on October 1, | 
1917, and $25,000 on October 1, 1918. 


SASKATCHEWAN. 

The ‘following is a list of Debenture 
Applications granted by the Local Gov- | 
ernment Board from April 16, 1917, to) 
April 20. 

School Districts—*Haig, $1,400; “St. | 
Bascilian $500; Orange Valley $1,200; | 
Dysart $6,000; Silver Springs, $1,200. 

* These issues are being sold by The | 
Local Government Board. : 

Rural Telephone Companies.—Huron, 
$17,000; Stewart, $8,500; Pearl Creek, 
$6,600; -Brownlee Faulkton, $14,400; 
Fox, $5,200; Grain Belt;-$4,000; North- 
West Smiley, $5,700; Muenster, $10,500. 
' BOND SALES. 

$4,100 Canada Cement at 97% to 97; 
$500 Can. Felt at 95; $700 Cedar Rapids 
at 90; $5,000 Dom. Coal at 92%; $1,500 
Dom. Cotton at 98%; $6,000 Dom. Iron 
at 87; $2,000 Dominion Textile, Ser- 
ies C, at 99 to 98%; $6,000 Lake 
of Woods at 108; $14,600 Montreal 
Tram., Debs. at 75% to 75; $2,000 Ogilvie 
Flour at 103% ;, $500 Price Bros. at 83; 
$200 Quebec Ry.. at 68; $8,500 Rio at 
81; $3,500 Sherwin-Williams at 100%;.| 
$1,000 Steel of Can. at 9944; $4,000 Rior- 
don at 97 to 96%; $1,000 N.S. Steel at 
84%; $3,000 manent at 84% to 

%; $27,000 Ist War Loan at 97% to 
97%; $29,800 2nd War Loan at 96% to 
at $228,700 8rd War Loan at 95% to 
94%. “ ‘ 


AL BOND SALE 


_ , Term Amount Price Basis 














? $1,000 
1,600 
2,500 


3,000 
1,000° 
8,000 © 


: » 


Credit-Canad 


Government, Municinal 
and School Bonds 


Wenn 


a, Limitée 
3 ee 


President. Hon. H. B. Rainville 
{Fr A, Ouimet 


Managers} F’ Saint-Pierre 


179 St. James Street, - Montreal, Canada : 


Canadian Bonds in U.S.A—= 


E purchase entire issues of Canadian Bonds—Government, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same our prompt and careful attention, 


THE TILLOTSON & WOLCOTT CO. ~. Cleveland, O. 


J. P. BICKELL & CO. 


STANDARD BANK BU LDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PKODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE,-STANDARD 
STOCK AND MINING EXCHANGE. 


- 


Wheat, Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities _ 
Cobalt and Porcupine’ Mining Stocks 


BOUGHT AND SOLD. ' 


All Exchanges. Direct private wire to New York 
Market Letter Mailed Free on Request. 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Private Wires. 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds, always on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureau 
for special information on any Capadian security, or, other firancial matter . . 
in which he may be interested. Inquiries are treated confidentially, and 
answered by mail. 


= service is free “to subscribers, but inquirers should enelose stamp 


a 
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Saving Systems for the Office 


To save time, to save labor and to simplify 
office routine, is the desire of every Business 
Man. 


You and your employees will save an 
abundance of effort 7, having convenient 
OFFICE SPECIALTY FILES to hold all the 


_ Company records, _ 


There’s an Office Specialty File for every 
kind of record, and a System to keep them ~ 
in proper classified order, so that they can 
be filed and found with ease. 


Let us go into details of your requirements. 


Home Office and Factories: NEWMARKET, ONT. 


8 FILING EQUIPMENT STORES. 


M treal * Otta: Halif . Winni . Regina . 
" Edmonto 5 Vasecovet =e 


Largest Makers of: Filing. Devices’ in» the British Empire 


Toronto, 


DESKMINDER 
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Participating Life Polic 


W THEY ARE MUTUAL POLICIES — 


THE MUTUAL LIFE ASSURANCE C! PANY OF 
ASSURANCES. $109,648.61 ASSETS, $29,361,963 SURPLUS. $4,595.151 


- British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE : sites 
CANADA NATIONAL FIRE 
INSURANCE COMPANY . 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752:82 
A Canadian Company Investing ‘ite Funds in Canada 
APPLICATION FOR AGENCIES INVITED. 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 

Fair dealing and progressive business methods~ have 
given it leadership in annual New Business, Total Business 


in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


: Sun Life of Canada SUN LIFE As RANCE 
Polisies are safe and f 
— Poles to Comp OF 

buy. 


HZAD OFFICE >MONTREAL 


Sales-for 1916 


| Municipal Bond 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS 

q@ A list of original purchasers, price and income basis of the Muni- 

cipal Bonds sold in 1916, showing purpose, amount, interest rate and 

maturity of each issue. The names of the borrowing States, Counties, 

Cities, etc., are arranged alphabetically by States. 


PRICE $5.00 PER copy * 


THE BOND. BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


The Office Alarm Clock 


Let this wake you up in the 
morning and prevent important 
matters from being overlooked. 


Ash your Furniture Gutler about 
it, or write us direct. 


- [nana Prrnrure 
ES) WOODSTOCK, ONT. 


Gimirtes 


1,546,506 
‘| Paid fcr surrend. 5,367,854 
ividends 


|SUBSTANTIAL | 


~ PROGRESS BY — 
1916 a Good Year for Cana- 
dian Companies in Various 
GREAT GAIN’IN ASSETS 
Though Policies Issued Were Less, 
Loss by Surrender and Lapses Was - 


So Much Smaller as to Make 
Large Gain in Total 


As usual, the abstract of insurance 


10,000,000 less, 

oe $38,000,000 less, which produced 
a favorable showing in the total busi- 
ness in force. Of the new policies is- 
sued, life and term policies were less, 
but endowment policies were ter 
—a circumstance indicating t the 
general character of the business done 
was better. 


DETAILS OF POLICIES ISSUED AND 
TERMINATED IX CANADA 


1915 
N olicies . : 
jesued r $158,404,583 $167,878,847 


Old licies re- 

vived So eae 4,733,700 4,556,696 
Old olicies 

dnseed 6,912,837 72,486 


ge 


Terminations:— 


company statements which was tabled} By Death .. ..$ 9,058,116 $ 6,674,686 


in the House of Commons this week, 
is full of statistics of great interest 
to insurance men and those who fol- 
low insurance affairs. The POST has 
already, in its banking and insurance 
issue of two weeks ago, dealt quite 
freely with the returns of the fire 
companies. It but remains to discuss 
in more detail the figures of the life 


companies. Confining attention to the L 


Canadian companies, and comparing 
1916 results with these of 1915, some 
interesting developments may be 
pointed out. 

The most significant change in the 
assets of Canadian life companies has 
been the change in the relative posi- 
tion of mortgages on the one hand and 
stocks and debentures on the other. 
From occupying first. place in 1915, 
with a lead of neagly ten million dol- 
lars, mortgages have been relega 
to second place and at the end of 1916. 
Were approximately $17,500,000 be- 


hind bonds and debentures. -The rea- | 


sons for this change are pretty well 
known and have already been ex- 
plained in these columns. 


DISTRIBUTION OF ASSETS 
1916 1916 


Real Estate $ 14,308,118 $ 14,096,205 
Mortgages 95,916,630 


ga 96,058,935 
Loans on CoHat- 


erals 1,696,753 
Policy loans ... 89,303,672 


3 86,250,032 


Int. & Rents due 
Outs’ding Prems. 
Other assets ... 


$298,247,383 $274,243,433 


The increase in policy loans of about 
$2,000,000 is not out of keeping, when 
the great gain in insurance in force is 
considered. There was a drop in the 
holdings of stocks which is to be ac- 
counted for by the effort to turn as 
much of the assets into bonds as pos- 
sible. The other changes in the list 
of assets are not particularly signi- 
ficant. 

There has been, not unnaturally, a 
heavy increase in unsettled claims, 
amounting to nearly $1,300,000. With 
so many war claims coming along and 
being carried over the end of the year, 
this amount is not at all out of the 
way. The net. reinsurance reserve has 
been enlarged to cover the new busi- 
ness in force and is now nearly $250,- 
000,000. . The surplus, exclusive of 
capital, has grown by nearly, $3,000,- 
000, which makes a most satisfactory 
showing. 

: VIABILATIES. ' 


3 191 - 1915 
Unsettled Claims $ 3,676,158 $ 2,382,635 
Net reinsurance : 
246,493,986 227,562,062 
8,462,277 7,571,712 
Surplus (ex. of * 


capital) 39,614,062 36,715,309 


Turning to the income and expendi 
ture of the life companies, it is grati- 
fying to note that, while death claims 
paid were larger by $1,500,000, other 
payments. were smaller, and the net 
result was that total expenses were 
about on a par with those of 1915. 
The premium income showed a gain 
of over $3,000,000, and interest. and 
dividends’ were- enlarged by $1,500,- 
CASH INCOME ee co’s. 


1915 
Net premium in- 
come $ 41,781,806 $ 38,492,318 
Consideration for 
annuities .... 2,332,401 1,699,597 
14,512,703 


Interest, ‘rents 
and dividends. 16,000,694 
301,405 133,224 
$60,416,307 $54,837,839 


“PAYMENTS TO OL raven ees 


1915 

Death claims ...$ 9,828,860 $ 8,372,107 

Matured endow- %3,913,174 4,531,801 
Paid to annuit- 

ONtS..4 2600 er 1,454,359 

6,338,247 

79,207 5,211,748 

$24,130,603 $25,908,264 


482,31 

11,091,805 10,122,962 
| ieee eaceeeeemerenmrnee nna . 
_ $12,253,184 $11,882,407 
TIO enon me 


Dividends to 
shareholders . 510,705 = 600,436 


3,982,074 


By maturity . > 3,087,028 
lege ia : 2,182,705 


By expiry . .. 2,668,606 
By surrender. . 20,238,884 21,170,691 
44,883,346 69,908,314 
6,818,799 -+29,694,937 
13,217,599 14,539,124 


$ 99,922,373 $138,097,531 


oo 
Gross in force « ,$917,419,017 $848,457,172 


New Policies Issued. 
. 1916 1915 
$116,050,598 $122,316,550 

Endowment . .. 31,159,020 28,957,456 

Term and other. 10,746,933 15,066,365 

Bonus additions. 447,982 1,478,477 


Total .. .. ..$158,404,533 $167,818,848 


The reduction in surrenders and 
lapses, as indicated in the for®@going, 
‘was a hopeful sign, as was also the’ 
fact that of policies not taken, the 
value was reduced by over a million 
dollars. : 


- BUSINESS OUTSIDE CANADA 


Canadian Life Companies Make Big 
Gain in This Item 

While Canadian life companies in- 
creased their business in Canada from 
$121,033,310 to $138,201,281 between 
1915 and 1916, these figures do not re- 
present the total gain effected in the 
business of the companies for. the 
year. There are nine companies, which 
report to the Department of Insur- 
ance business done outside of Canada, 
and in the case of four companies at 
least, this foreign business forms a 
very considerable percentage of the 
total business. 

It is gratifying to observe, as a 
glance at the accompanying table 
shows, that the gain recorded in do- 
mestic business has had a satisfactory 


A UNIFORM WAR 

“RISK WANTED BY 

Big, Meeting “of Life Com- 

pany Representatives Held 
---in New York. - 


COMMITTEE TO DRAFT POLICY 


Efforts Will be Made to Save Fighters 
from Being Excessive Burdens 
and to Spread the Load as 
Widely as Possible 


Speaking at a mass meeting of life 


insurance company representatives 


held in New York last week to discuss 
war fisks, George B. Woodward, of 
the Metropolitan Life, stated that, 
after computing deaths reported to the 
company on Canadian war polieies, he 
had found that the risk had not been 


as great as had been expected. A re- 
presentative of the Aetna Life, which 
has also insured many Canadian sol- 
diers, said that -his company had 
found the risk ndt as dangerous as had 
been thought, though he did not be- 
lieve that a sufficient number of casu- 
alties had been reported on which to 
base a conclusive opinion. 

The meeting was convened at the 
instance of the emergency committee 
of state insurance commissioners, and 
after a lengthy discussion, it was re- 
solved to appoint a committee to con- 
fer with the commissioners and frame 
a uniform insurance rider to meet war 
conditions. 

Uniform Policies 

In the last month the larger Ameri- 
can .companies have held meetings, 
and the New York Association of Life 
Insurance Presidents has discussed 
the problem. Many of the companies 
have announced their plans, which in 
the matter of rates have been more or 
less uniform. Other questions besides 
rates have been cropping up, and are 
particularly troublesome to the com- 
panies of lesser magnitude and to 
concerns in other States operating 
under different insurance laws. 

Fear of competition or ‘perhaps of 
the_charge of lack of patriotism has 
caused men in the life insurance field 
in the United States to realize that 
their financial safety lies in the adop- 


AMOUNT OF..NEW POLICIES TAKEN UP OUTSIDE CANADA. 


Amount of New Policies Taken Up 
1913 


Canada Life 

Confederation 

Great West 

Imperial 

Manufacturers 

Mutual 

North American 

National 

Sun Life 

fe $33,683,813 
*Including the businesa of the Federal 

counterpart in business done outside 

Canada. From losing roughly $2,000,- 

000 a year in this department during 

1913, 1914, and 1915, companies have 

experienced a gain in 1916 of over 

$10,000,000, Adding this gain to the 

gain in domestic business, and it is 

found that Canadidn life companies 

enjoyed an expansion of business dur- 

an 1916, aggregating over $27,500,- 
The nine companies have in force in 

business outside Canada a grand to- 

tal of $236,429,728, which is approxi- 

mately one-fourth of their entire busi- 

ness. The amount carried by each 


company.is exhibited in the following 
table: — 


Table showing percentage which busi- 
ness in force outside Canada bears to 
total business in force. 

“ Bus. in force 
in other 

; Total Countries 

ife. .. $165,366,127 $49,310,450 

Confederation. 74,750,841 15,287,060 

Great West... 131,716,889 8,019,380 

Imperial 52,428,759 4,355,719 

Manufacturers 87,527,995 26,511,914 

Mutual 107,412,273 862,914 

National 22,507,496 278;500 

N. American.. 58,486,367 6,018,808 

Sun Life 281,434,700 (180,839,983 


$981,631,397 $286,429,728 


ee = 


A PRODUCERS’ CONTEST 


Interesting Scheme of American Com- 
pany to Promote Business 
One of the American agencies of 
the Equitable of New York has start- 
pa contest be might be profitable 
some e ney forces in: 
agency 


Canada 


Outside Canada ... . ..... 
1914 1915 
$4,810,762 

3,668,997 
623,260 
636,874 466,700 

4,829,989 3,458,536 4,519,327 

68,500 58,000 , 128,500 
63,500 54,500 41,750 
784,878 802,303 687,338 
*16,299,038 17,012,579 23,757,433 


$29,363,951 


1916 
$6,128,902 
3,292,152 
487,522 
742,992 


$4,466,766 
2,309,166 
735,401 


$31,785,798 
Life. 

tion of a uniform policy which will 
benefit the men who are to go to the 
front, protect the old policyholders and 
at.the same time save the companies 
from disaster. e 

Another Difficulty in Ra 

One of the problems confronting the 
insurance men was the difficulty in es- 
tablishing the rate for different 
branches of military service, particu- 
larly for men entering the aviation 
and submarine services. It was also 
declared that there was a large ele- 
ment of risk, as shown by the Euro- 
pean war, in insuring the personnel 
of the Red Cross or ambulance ser- 
vices, which, however, depended great-- 
ly on the individuality of the man in- 
sured. 

The suggestion was made that it 
was not fair to make the man who 
was willing to go to the front to fight 
for tris country bear the burden of 
expense alone. A speaker struck a 
harmonious note when it was sug 
gested that instead of taxing the sol- 
diers with extra premiums, a happy 
medium be reached by making every 
man of military age share the burden, 
whether sent to the front or not. No- 
thing decisive was done with this sug- 
gestion, but it is believed that when 
the committee reports on a uniform 
measure, this will be found'to be one 
of the war measures adopted. 

May Be Small Risk 


$39,785,916 


The agent who writes at be 


least one application a week for the 
greatést number of consecutive weeks 
wins the prize. No matter how many 
applications are written in one week 
another must~be secured in the fol- 
lowing week, except that an agent 
may redeem himself by writing three 
applications the week immediately fol- 
lowing the week in which he failed to 
seore. 
LY 


The London City Couneil-has struck 
‘the 1917 tax rate at 34 mills, with one 
mill discount for prompt payment. 


—— oe 
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ALFRED WRIGHT. MANAGER 


Four 
Features 


each of importance to th 
Life ' Insurance, are clearly sheen 
the report for 1916 of The Great-West 
Life Assurance Company. 
15 —. Strength eof the 
unquestioned excellence of 
the investments and their 
‘ able nature. pe 
2. The Prominence of the 
for ten successive years 
all eee companies in the 
amount o jusiness written 
Canada. a 


3. The mene of the 
exceptionally low expense rates, 

4. The Popularity of the Company— 
clearly proven by the record 
business written and the record 
business gained. . 


The Great-West Life 
Assurance Company 
Dept. “G.” 
Head Office’ - 


Ask for a copy of the Resort. 


\ 
British America Assurance Co, 


(Fire, Hail, Ocean Marine and . 
Inland Marine Insurance) 


HEAD OFFICE > TORONTO 
BOARD OF 

President; W. 

General Manager; 

(Montreal), John Aird, 

don, Eng.), H 

Lash, K.C., .D., - Morrow, Lt. 
Col. the Hon. Frederic Nicholls, Brig.-Gen. 
Sir os ae E. A. Robert (Montreal), 


Assets, Over - - - + + $2,000000 
Losses Paid Since Organization, 
Over - - + - + + + #090 


The UNION BANK OF AUSTRALIA Lid 
Established 1837. Incorporated 1k 
—CAPITAL:— a“ 
AUTHORIZED and ISSUED 
Paid-up Capital. .£2,000,000 = 
Reserve Fund....£1,900,000 Together .... 
Reserve Liability of Proprietors. 


Head Office: 71, CORAHILL, LONDON, £6 
- DIRECTORS. . 
HENRY P. STURGIS, Esq. (Chairman). 
Arthur P. Blake, Esa. Wine 2, Mate 
Tite MP. < 
Robert ©. Nebile, 
Frederick G, Pasha, 
Livingston- | Sir Westy, B. Paw 
ae th, : val, B.C.M.G, 
Manager-ARTHUR ©. WILLIS. 
Assistant Manager—WILLIAM J. 
41 Branches in VI 


OF SCOTLAND | 


Incorporated by Royal Charter 3. | 


Paid-up Capital - - 


Rest & undivided profits £900,908 
Head Office a4 
t. Andrew Square, Edinburg | 


Cashier and Gen. Manager, Adaw 


Tait. Secretary, A. K. Wright, 3 
"London Office, 3 Bishopsgate, BO 
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A INSURAN MG lah 


(ALFRED WRIGHT, MANAGER _ 


) of importance to those considering a 
ct 


report for 1916 of The Great-West |} | 


Assurance 


The Strength of the Company— 


the unquestioned excellence of 


the investments and their profit. || . 1 


able nature. ; 
The Prominence of the 


all Canadian companies in the | 
amount of business written in | 
Canada, 

The Economy of the 


exceptionally low expense rates. f} 4 


ib) The Popularity of the 
clearly proven by the record 


business written and the record |] 


business gaised, . 


he Great-West Life | 


(Fire, Hall, Ocean 

Inland Marine Insurance) 
TORONTO 
BOARD OF DIRECTORS: W. : 


.s 
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France, England and Italy im peace times did not 
depend upon America but on Russia, Roumania and 
Bulgaria for most of their breadstuffs. With these 


sources closed the crisis of the hour demands that we 


see that our soldiers and the Motherland are fed. 


Everyone in Great Britain has been put on limited 
rations: meat is prohibited one day a week and the 


making of cakes and pastry has been stopped. Further 


restrictions are anticipated. 


Bread has gone to 28c per four-pound loaf in Eng- 
land, for the first time since the Crimean War. 
Lord Devonport, British Food Comptroller, pro- 
pares taking authority to search the houses of Great 
" | 


- 


tain to prevent food hoarding. 
_ Forty million men, less the casualties, are now on 
active service. 


Twenty million men and women are supporting 
them by service in other war activities. 


In the Jast analysis, the land is bearing this burden. 


One million tons of food-carrying ships have been 
torpedoed since February Ist, 1917. 


Germany's hope for victory is in the starvation of 
Britain through the submarine. ate 

Canada’s sons will-have died in vain if hunger 
compels the Motherland’s surrender. 

The land is waiting—the plough is ready—will 
we make the plough mightier than the sword? ° 

Will we help the acres to save the flag? 


World-Hunger Stares Us in the Face 


vavig Lubin, representative of the United States to the Interna- 
tional Institute of Agriculture—maintained by forty Governments— 
reports officially to Washington that the food grains of the world on 
March 31st, 1917, showed a shortage of 150,000,000 bushels below the 
amount necessary to feed the world until August, 1917. He declares 
it is beyond question that unless a greater acreage is put to crop in 
1917 ae will be WORLD-HUNGER before the 1918 crop is 

ested. 

The failure of the grain crop in the Argentine Reagents which is 
ordinarily a great grain-exporting nation, resulted an embargo 
being placed, in March, 1917, upon the export of grains from that 
country to avert local famine. 


The United States Department of Agriculture, in its official rt, 


announces the condition of the fall wheat crop (which is two-th of 


their total wheat crop) on April ist, 1917, to be the poorest ever 
recorded and predicts a yield of 244,000,000 bushels below the crop 
of 1915. The 1916 crop was poor. Even with favorable weather, the 
wheat crop of the United States is likely to be the smallest in thirty- 
five years, not more than 64% of the normal crop, 

Under date of April 10th, Ogden Armour, executive head of 
Armour & Company, one of the world’s largest dealers in food pro- 
ducts, stated that unless the United States wishes to walk deliberately 
into a catastrophe, the best brains of the country, under Government 
supervision, must immediately devise means of increasing and con- 
serving food supplies. Armour urged the cultivation of every avail- 
able acre. The food shortage, he said, is world-wide. European 


production is cut in half, the Argentine Republic has suffered droughts. 
Canada and the United Stetee mnct wele wr! 


orid-Hunger 


People are starving to-day in Belgium, in Serbia,- in 
Poland, in Armenia, in many quarters of the globe. 
Famine conditions are becoming more wide-spread every 


day. 


On these alarming food conditions becoming known, 
President Wilson immediately appointed a Food Comptroller 
for the United States. He selected Herbert C. Hoover, to 
whom the world is indebted as Chairman of the International 
Belgium Relief Commission for~his personal direction of the 
distribution of food among the starving Belgians. 


Mr. Hoover is rear urging sacrifice and food restric- 
tions, for, as he states, “The war will probably last another 
year and we shall have all we can do to supply the necessary 


food tc carry. our Allies through with their full fighting 
stamina.’ 


The Problem for Ontario 


The land under cultivation in Ontatio in 1916 was 
365,000 acres less than in 19145. 


Consider how much LESS Ontario prodweed in 1916 than 
she raised in 1915: 


Year Acres Bushels 
4916 704,867 44,942,050 
1915 Biiies 2ereToLt 145,315 9,794,961 


Barley and Oats . . ... 4946 529,886 412,388,969 24.432 504 
2 o 1915 552,318 19,893,129 q 10 


Peas and Beans .. . . 1916 95,542 1,248,979 
es so + 4945 126,043 2,013,019 24401 799,070 


1916 258,332 412,717,072 . 
1945. 309,773 24,760,496 $1,441 9,043,424 


Potatoes and Carrots’. . 1946 139,523 7,408,429 
“ “ . . 1945 473,934 43,267,023 34,411 5,858,594 


s/f 
Mangel-Wurzels 1916 - 42,793 9,756,015 
and Turnips . .. . 41945 50,799 25,356,823 


_ Other crops show as critical decline. ' . 


Reports from Ontario on the condition of fall wheat for 
1917 are decidedly discouraging. 


As there is an average of not more than one man on 
each hundred acres of farm land in Ontario, the 
prospects indicate eyen a still smaller acreage under cultivation 
In 1942 unless extra labor is supplied. 


1916 DECREASE 


¥ —Photo from London (Eng.) Bystander. 
A Fifteen-year-o.u wir: at Work. : 


Miss Alexander Smith, one of the thousands of British women workers 
on the land. She recently i an All-Comers’ Champion prize for 
plowing. - 


Food Production is the Greatest Prob- 
lem the World Faces To-day 


Owing to destruction by submarines, ocean ships are scarce. 
aie’ TR aa easier to protect shipping between Canada and England 
“than on the longer soyease tram dia or Australia. 
One vessel can e twice as many trips from Canada to Britain 
as from India, and four times as many as from Australia 
Therefore, every ton 


the Motherland two tons grown in India‘ or four tons grown in 
Australia. ; 
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The farmers know that they are the last reserve, 4 
that the soil on which crops are grown is the strategic groun 
on which wars are decided. -To their care is entrusted the base 
of supplies. 


To enable the farm to do the work two factors are essen- 


tial. The first is Time. Whatever we are to do must be done 
at once. Nature waits for no man. The second is Labor. 
Many farmers cannot plant the acres they would because they 
cannot get the necessary help. afraid 

their acreage because they fear they 
vate and harvest an unusual crop 

they are to do the work that is essential for them to do, the last 


man in each city, town and village must be mobilized at once. 


Every man not on Active Service can help. In every city, 
town and village are men who, by their training on the farm, 
or by their present occupation, can readily adapt themselves to 
farm work. These can render no greater service to the Em- 
pire at the present time than by answerirg the call of the farm. 
Capable men and boys willing to learn should not allow”their 
lack of farm experience to stand in the way. 


-Can the employer render a more signal service in this 
crisis than by encouraging these merf to -help the farmer to 
cultivate every available acre, and by making it easy for them 
to go? 


Ontario’s farm lands are waiting—the implements are 
ready—the equipment is complete—the farmer is willing—all 
he needs is labor. 


.. So short is the world’s food supply that without increased 
production many in Canada must go hungry, and.even with 
enormously increased production we cannot ‘expect cheap food. 
The world is waiting for our harvest. 


lf peace should be declared within a year, the food con- 
ditions will be no better, for the accumulated hunger of the 
Central Empires must be met. This will absorb a large part of 
the world’s supply. 


We do not know when this war shall cease. It is endless— 
its lengthening out has paralyzed the thought and conception 
of all men who thought about it and its possible time of con- 
clusion. Three months—six months, we said; nine months, a 
year, we said; and yet two years and eight months have passed 
their long dreary and sanguinary length and there is no man 
who can tell how long this gigantic struggle may yet last. 


Lloyd George, in a letter addressed to farmers throughout 
the Empire, said: : 


“The line which-the British Empire holds against the Germans 
“is held by those who WORK ON THE LAND as well as by those 
“who fight on land and sea.. If it breaks at any point it breaks 
“everywhere. In the face of the enemy the seamen of our Royal 
“naval and mercantile-marine and the soldiers gathered from 
“every part of our Empire hold our line firstly. You workers 
“on land must hold your part of our line as strongly: Every 
“full day’s labor you do helps.to shorten the struggle and brings 
“us nearer victory. Every idle day, all loitering, lengthens the 
“struggle and makes defeat more possible Therefore, in the 
“nation’s honour, heed! Aequit yourselves like men, and as workefs 
“on land do your duty with all your strength!” 


So, for the honor of Canada’s soldiers in France—and for the glory 
of our New-born Nationhood—let it be said of Ontario’s citizens that, 
in the hour of our greatest need, their response was worthy of their 
sons. 


-We owe a great debt te those who are fighting for us. 


Organization of Resources Committee, 
Parliament Buildings, Toronto 


E Chairman: His Honour, Sir John S. Hendrie, K.C.M.G., C.V.O., Lieutenant 
Governor of Ontario; Vice-Chairmen: Honourable Sir Hearst, K.C.M.G., 


2 William H. 
; N. W. Rowell, Esq., K.C., Leader of the Opposition; 


wie Minhas. # 
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An Investment 
TO YIELD 634%. 
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Par and Interest 
Write for information. 
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: building Canada 


Anglo-French War 


5% Bonds, Due 15th Oct., 1520 
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MacDonald, Bullock & Company 
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“AND MENACE OF: | 
WORLD FAMINE 


The Duty of the Individual 
to Cultivate the Back 
AUNIVERSAL FOOD SHORTAGE 


Statistics Indicate That War Activi- 
~ tiedand Poor Crops Are Creating 
Conditions of a Very Serious 
Character. 


The man who is wondering whether 
it is worth his while to raise winter 
vegetables on his suburban lot, may 
well pause and ponder further the ac- 
tual situation. As a subject for 
thought these few hints might be 
suggested: 

A world famine is not the dream of 
a romancer. It is believed, on the | 
authority of men who are in the best ' 
position to know, to be an actual pos- | 
sibility that may well become a prob- 
ability if measures; far-seeing and 
comprehensive measures, are 
adopted to encourage in every way 
possible the production of actual food. ' 

Lloyd George in his address to the 
farmers of the Empire, points the 
moral in these vivid words:— 

“The line which the British Empire 
holds against the Germans is held by 
those who work on the land as well as 
by those who fight on land and sea. If 
it breaks at any point it breaks every- 
where. In the face of the enemy the’ 
seamen of our Royal naval and mercan- 
tile marine and the soldiers gathered 
from every part of our Empire hold our 
line firstly. You workers on land must | 
hold your part of our line as strongly. 
Every full day’s labor you do helps to 
shorten the struggle and bring us nearer 
victory. Every idle day, all loitering, 


lengthens the struggle and makes defeat —. 


more possible. Therefore, in the na-! 
tion’s honor, heed! Acquit yourselves 
like men, and as workers on land do 
your duty with all your strength!” 


David Lubin, representative of the 
United States to the International In- . 
stitute of Agriculture, reports to 
Washington that the food grains of 
the world on March 31, 1917, showed a 
shortage of 1,500,000,000 below the 
amount actually necessary to feed the 
world until August, 1917. He states 
emphatically that unless a _ greater 
acreage is put in this year there will 
be a world hunger before the 1918 
crop is harvested. 2 

In the year 1916, the crop of corn 
in Canada decreased 8,086,000 bushels 
over the previous year; potatoes 1,- 
476,000 bushels, and mangels and tur- 
nips decreased 23,007,000 in the same 
period. In a time when food is the 
crucial element that is an effective 
way of assisting in losing the war. 
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"| PRODUCTION WAS ENLARGED| jl" 


Canada has not only not fed itself, 
when every condition in Canada is fa- 
vorable for growing these commodi- 
ties, but has actually become a debtor, 
has been a drag upon the world’s food 
supply. 

Now, the gist of this argument is 
that these commodities referred to 
are the commodities that can be grown 
in every backyard garden to the limit 
of its capacity. The net output of 
éach garden may not be great, but 
the total should take Canada out of 
the debtor class. The people ought at 
least to be able to feed themselves. 

The home gardener is not faced 
with the difficulties that face the far- 
mer; he has not to worry about labor, 
he provides it himself. He expends 
only excess energy. If men refuse to 
till what soil they have, why waste 
worry on them, no matter what 
heights prices soar to? The world is 
approaching a pass where man must | 
dig or starve. 


MARITIME COAL - 
HAD GOOD YEAR| 


Total Earnings Were $225,000, as 
Compared With $146,000 the 
Previous Year. 


The Maritime, Coal, Railway & | 
Power Company reports total earn- | 
ings of. $225,325 for the year ending | 
February 28. This was after deduct- | 
ing all expenses incidental to opera- 
tions; including those for ordinary re- 
pairs, and maintenance of plants, and 
compares with total earnings of $136,- 
192 the previous year. The output of | 
the mines increased, while the increas- | 
ed prices for the product contributed | 
to the increase in the company’s 
earnings. The railway earnings also 
showed a satisfactory increase, but 
the electrical department of the com- | 
pany’s business showed a deficit of 
$8,000 for the year. 

The net earnings, after writing off 
$32,920 for depreciation, $1,984.22 for 
mining rights, $5,320.95 for sirking | 
fund, and $8,749.76 for discount on 
securities account, ‘were $176,349.53.) 
Bond interest took $97,682.50, leaving | 
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OF THE TORONTO 
~ PAPER COMPANY 


Ped 


Earnings for Past Year|} 


Much Greater Than for 
Previous Year. 


Directors Have Been Buying up Bonds 
—Substantial Appropriation Was 
Made for Depreciation 
Reserve 


Recent activity in the stock of the 
Toronto.Paper Mfg. Co., which car- 
ried the price up several points, has 
been justified by the excellent showing 
made by the company during its last 
fiscal year, which closed on March 31. 
The annual report issued this week 
records earnings for the year of $212,- 
794, which are nearly three times in 
excess of the earnings-for the previous 
year, and by far the largest in the 
history of the company. ‘s 

In his statement to the sharehol- 
ders, R. S. Waldie, the president, says: 
“In spite of freight embargoes, and 
other difficulties in obtaining supplies, 
and also in spite of the high cost of 
both labor and material, the mill has 
been kept running continuously and 
profitably. There has béen a very 
brisk demand for our product and 
your directors therefore decided to 
instal an additional papermaking ma- 
chine, and you will be glad to know 
thai it was put into successful opera- 
tion during the month of February. 
This gives us four machines with a 
daily output of about thirty tons of 
book, writing, bond, and ledger papers. 

“Our pulp mill, which is an excep- 
tionally valuable asset now when the 
price of pulp is high, has_a daily ca- 
pacity of over ten tons, Which, of 
course, is all used in our own mill. 
All of our product is soi in Canada, 

“You will note. that your directors 
have purchased. $61,500 of the com. 
pany’s bonds, which we consider not 
only a profitable investmeiit, but one 


\that greatly strengthens the financial 
| position of the company.” 


Assets of the company have been 
increased during the -year from $1,- 
498,349 to $1,692,926. The valuation of 
land, buildings, power rights, good 
will, etc., has been reduced froni $823,- 


| 796 to $791,796. On the other hand, 


machinery, tools, and fixtures are 
valued at $481,541, as against $422,- 
723 in 1916; Bills and accounts re- 
ceivable are up from $134,836 ‘to 


| $160,915, while bonds purchased and 


held by the company stand at $55,227. 
Current liabilities have been en- 
larged from $52,701 to $101,336, en- 


| counts payable standing at $92,235, .:s 
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Notice is hereby given that a Dividend of Two end Thrag. 
quarters Per Cent. for the current quarter, being at the rel 
of Eleven Per Cent. per annum, upon the Paid-up Capital 
Stock of the Bank, has this day been-declared, and that the 
same will be payable at the Bank and its Branches on ang 

‘after the 1st day 1 
the close of business on the 14th day of May next. 

By order of the Board, 

| - THOS. F. HOW, 
General Manager, _ 


April 25th, 1917. 
b B Chanter | O64 
Notice is hereby given that a Dividend at the rate of five per 
‘cént. ea nae pr Bo upon the paid-up capital stock of this an 


The Bank of Toronto, Toronto, 
NOTICE OF QUARTERLY DIVIDEND 
has been declared for the three months ending the 31st of 


Branches on and after Friday, the first day of June, 1917. 
Transfer Books will be closed from the 17th day of May to the Sist 
day of May, 1917,-both days inclusive. 

By Order of the Board, J. COOPER MASON, 
Toronto, April 24th, 1917. Actg.-General Manager, 


THE STERLINGBANK 


OF CANADA 


This bank recognizes the responsibility imposed on it by 
those business-houses who entrust their banking affairs to. 
us. _ Jt reciprocates by giving an intelligent, courteous 
service, 


The Weyburn Secunity Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, WEYBURN, SASK. 
NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mery 
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ens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask; | 
Frank Moffet, Weyburn, Sask.; H: N. Morphy, Weyburn, Sask.; 8B 
Oscarson, White Reck, 8.D.; Chas. A. Johnson, Weyburn, Sask; H 
O. Powell, Gen. Mgr., Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. ~ 


We Solicit enquiries from Trust Com- 
panies, Bankers, Executors, Estates desir 
ing to sell: 
UNLISTED SECURITIES 
A. J. PATTISON, JR, & CO. 


a surplus of $78,667.03, which added | compared with $44,125. a year ago. 
to the balance brought forward from ene dabttlocee remote iak-meee in- 
the previous year, makes a total of | creased by an addition from profits of 
$144,022.69. Out of this the company | $25,000, and now stands at $150,000. 
paid dividends on the preferred stock| The profit and loss statement shows 
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Food Controller-in U. S. 


When the serious condition of world 
food became thoroughly. recognized, 
President Wilson appointed a food 
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| Dominion of Canada 
WAR LOAN 
BONDS 


We shall be pleased to give 
quotations for the purchase 
or sale of there Bonds. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
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97 Bay Street — 
Canada 
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comptroller for that country, choosing 
for that position Herbert C. Hoover, 
who since the beginning of the war 
has been chairman of the International 
Belgian Relief Commission, and was 
consequently conversant with the situ- 
ation. 3 

| Mr. Hoover in a recent speech made 
|the statement that the average man 
consumed 25 per cent. more food than 
he required, and that another 25 per 
| cent. was wasted in the kitchens of the 
|country. He urged the use as far as 
possible of fish, fruit, potatoes, vege- 
| tables, poultry, and dairy products 
that cannot be extensively exported, 
and save the exportable grains and 
staples such as sugar, lard and cured 
meats. “We can,” he stated, “substi- 
tute corn bread for wheat bread, we 
can give up cakes and confectionery. 
To town dwellers, I would say: When 
not traveling eat at home. Part of the 
food consumed in public places is su- 
perlative. Every person who goes out 
to a night supper is wasting that much 
food.” 


| The Man With a Lot, 


These illustrations should be suffi- | 


cient to point the need. 

But to get down to the case of the 
{mais and the suburban lot and where 
| he comes into this discussion. Here 
are a few prices on commodities tha: 
may well be grown in such a garden. 
They are the wholesale prices of these 
commodities for the middle of Februa- 
ary. The retail price would be some- 
what higher, but the same percent- 

age would obtain:— 
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up to August 31, last, of $3,310.99, | 
and the balance at the credit of profit | 
and loss. account to carry forward to | 
the coming year, is $140,711.70. This | 
is an increase of $75,356.04 during the | 
year. 

A dividend of three and one-half per 
cent.-has been declared on the prefer- | 
red for the six months ending Feb- | 
ruary 28, so that the total distribu-| 
tion for the year on the preferred has | 
been seven per cent.. 

It was pointed out in the report of | 
the president, William Hanson, that 
the company was unable to take full | 
advantage of the increase in prices | 
owing to the fact that a large portion 
of the output had been contracted for’ 
with the Canadian Government rail- | 
ways and other customers at prices | 
that prevailed a year ago. The earn- | 
ings of this department should, how- 
ever, improve during the coming year. | 
One of the great problems of the| 
company was to get sufficient labor. | 
The situation in this respect was 
causing the company considerable | 
anxiety, said the president, and con-| 
tinued:— 

During the year we opened up a new | 
mine, the St. Georges, at Chignecto, whith | 
produced up to February 28 last, 2,583 | 
tons. We have also leased from. the 
Minudie Company their abandoned Kim- | 


berly slope which is adjacent. to the east-+ 


ern part of our Joggins areas and through | 
which we obtain access. to our coal seam 
in that district. Mining in this pit was 
only started about the first of March last, 
but it is now producing at the rate of | 
from 100 to 150 tons per week. We hope 
to increase the output. from these two 
new mines very considerably during the 


coming year and we are looking for a | 


Increase | 
; 
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output from the three 
260,000 tons. 

railway earnings show tisfac- 
tory increase, due to the inereased out. 


"| put at J , the 
| ona eee es year a con- 


sum 
ments to the 


meecass a Fs 
ie ee 


| ciation reserve was made. 


; and as a result the Canadian Electrie Co 


‘spent on improve- 
‘ondheds" ridg ®, ete, the 


an increase in the eredit balance of 
$120,000. Out of the earnings of 
$212,794, bond interest of $29,352 and 
dividends of $37,500, were paid, and 
an appropriation of $25,000 for depre- 
The pro- 
gress of the company since the pres- 
ent. Board took dffice is shown in the 
following comparative figures:— 

Yr’s earn.$75,692 $58,761 $75,871 $212,794 
Bond int. 30,000 30,000 30,000 29,352 
Dividends 50,625 11,250 37,500 
F’s & ad.. 14,470 

Dep. Res. ..... 


Balance. $27,534 $34,777 $70,648 $191,590 
BRANDON LAND. 

A meeting of the directors of the 
Brandon Land Company will be held 
in Montreal in the near future, to 
elect a successor to the late Senator 


| Baftd as president, and to decide on 
| what action will be taken with refer- 


ence to the properties of the company 
in the West. The purchaser has been 
unable to complete his payments, and 
the company will probably have to 
take foreclosure proceedings. 


LS 


most of which has been charged to oper- 
ating. In order to safely overtake the in- 
creasing traffic your directors consider 
that further expenditures in this direc- 
tion will be necessary. 

The electrical department of the com- 
pany’s “business has not shown the im- 
provement that your diréetors anticipated, 
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subsidiary of this company, shows a de- 


ficit of about $8,000 in the year’s opera- 
tions. : 


“Our reserves, including those for de- 
preciation and bad debts, now stand at 
$184,532.21, as compared with $144,114.48 
last year, the itterease being -$40,417. 73. 

The total assets of the company are 
placed at over $4,000,000,’of which 
amount $56,000 represents invest- 
ments. Under current assets, cash on 
hand amounts to $120,746, and book 
debts, the greater part of which is 
Canadian Government railway ac- 
count, of $196,031. 

The following were’ elected 
tors for the ensuing year: Wm. - 
son, president; A. E. Dyment, vice- 
apse age a D.. W. 

ell, Hon. Wm. Mitchell; ° 
Tottie, G. Ratcliffe Hulme, pow oa 
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MODERN BUSINESS. DEMANDS |) 


STEEL EQUIPMENT — 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 

STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT CO 
UNION BANK BUILDING . . 
Factory at Pembroke 


Ask for. our thirty-two page catalogue. 


Plan Vaur 


Summer Vacation Now — 


Decide to enjoy the rest and recuperation of Body and Brain in ; 
of Canada’s National Playgrounds, where the delightful climate, 
magnificent scenery and unlimited : 

make the ideal recreation. 


GRAND DISOHARGE OF THE SAGUENAY: 
LAURENTIDE NATIONAL PARE: 
ALGONQUIN NATIONAL PARE: 

BIDEAU LAKES: MUSKOKA LAKES: 
GEORGIAN BAY HINTERLAND: 
NIPIGON FOREST RESERVE: 
QUETICO NATIONAL PARE: 
JASPER NATIONAL PARK AND MOUNT ROBSON PAR 


All of which are served most conveniently by the a 


Canadian Northern. 


ly to nearest (Fo ‘ 
apply Pas 


MPANY, LIMITED | 
; OTTAWA | 


sporting possibilities combine 
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for greater losses. 
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